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INSURE  AGAINST 
PEACE  IS  GOOD 
MARKET  POLICY! 


Present  Market  is  a  War  Market  Pure  j 
and  Simple,  and  Any  Indication! 
of  End  of  Hostilities  Would  be  a 
Bear  Factor — Gilt-Edged  Bonds 
as  an  Anchor  to  Leeward  —  The’ 
Sentimental  Attitude. 


MACINTOSH  &  HYDE 


K8«abllsS*«  1835 

CHAHTEUED  ACCOUNTANTS 


157  ST.  JAMES  ST.,  MONTREAL. 
Also  at  Toronto,  Calgrarr,  Wlnalpeff. 

Financial  Reports  lor  Bankers, 
Municipal  and  Corporation  Audits. 


The  present  market,  although  a  good 
many  of  those  who  are  contributing  to  its 
excitement  may  not  realize  the  fact,  is  a 
war  market.  Its  activity  is  purely  and  sim¬ 
ply  the  result  of  war  conditions.  Except 
that  the  financial  benefits  resulting  from 
war  orders  will  enable  the  industrial  com¬ 
panies  to  face  a  problematical  business  fu¬ 
ture  after  the  war  with  much  greater 
strength  and  confidence,  the  present  market 
situation  docs  not  involve  any  particularly 
optimistic  outlook  when  once  the  war  im¬ 
pulse  is  removed. 

The  wise  speculator  should  therefore 
guard  himself  with  care  against  the  one 
contingency  wrhich  is  likely  to  administer 


BONDS 

FOR 

SAFE  INVESTMENT 


N.  W.  HARRIS  &  CO. 

Incorporated 

137  ST.  JAMES  ST. 
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STOCKSBETIHS 
FUTURE  OUTLOOK 


With  C.P.R.  Again  Becoming  the 
Pivot  in  the  Canadian  Stock 
Market  Situation  a  New  .\venue 
of  Activity  Appears  to  Open  Before 
the  Investor  —  A  Strengthened 
Position 


Canadian  stock  markct.s  have  gone  through 
the  most  pronounced  “shaking  down  "  since 
the  inception  of  the.  war  stock  boom  in  the 
early  summer,  investors  naturally  quest  ion 
the  outcome  of  the  present  week's  decline. 
Close  observers  arc  inclined  to  \iew  stock 
movements  this  week  with  a  good  deal  of 
satisfaction.  The  very  many  who  consid¬ 
ered  the  market  had  becoiiiic  top-heavy 
through  inflation  of  market  pi'ices  for  war 
stocks  express  more  confidence  in  the  tw-li- 

OFF  PRICES  OF  THE  FAVORITES  ihave  allowed  for  several  weeks. 

In  the  passing  week  there  has  been  a  sat- 


NEW  YORK  MARKET’S  DECLINE 
THIS  WEEK  TOOK  A  BIG  SLICE 
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Week's  Trading  on  Canadian  Markeli. 
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American  Financial  Writer’a  Glowing 
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Practically  every  stock  on  the  New  York 

to  the  present  market  a  severe  and  durable  j  li^t  suffered  in  the  decline  which  took  place 

setback,  namely  the  prospect  of  a  perman-  j  early  in  the  week.  The  range  of  the  decline 

ent  peace  within  a  short  period.  The  i  fourteen  well-known  stocks  in  which  Can- 

strength  of  the  war  market  resides  |  adians  take  an  interest  was  from  8  to  200 

in  the  fact  that  at  present  there  Is,  humanly  .  ... 

,  pomts.  The  sharpest  contraction  was  the 

speaking,  no  such  prospect.  The  utmost  ; 

that  can  be  looked  forward  to  is  a  proce«s  ‘  200  point  decline  in  Bethlehem  Steel.  The 
of  slow  attrition,  the  wearing  down  of  the  following  list  gives  an  idea  of  the  extent  of 
German  milltarj-  power  by  a  prolonged  and  the  fall  in  market  prices,  at  the  low  point 
gigantic  expenditure  of^exerilon  and  muni- ]  ^h^  recovery  set  in. 

A  fair-sized  rally  took  place  later  in  the 


of  euitions.  This  is,  obviously,  the  exact  condi¬ 
tion  calculated  to  Impart  to  a  market  of  ^ 

war  specialties  its  maximum  strength.  ■  week,  and  there  was  every  indication  that 

Result  of  .VlUcd  Ticlory.  *  technical  position  of  the  market  was 

greatly  strengthened  as  a  result  of  the  re¬ 
in  the  event  of  a  very  important  military  . 

success  by  the  Allies  (a  military  success  by  i  ■  — .  —  - 

the  Germans  can  only  strengthen  the  war  I  /"AIVAniAlV  fAR 

stocks,  because  nobody  contemplates  the, 
possibility  of  a  final  German  victory),  there 


action.  .Many  of  the  favorites  wore  extreme¬ 
ly  top-heavy  at  their  recent  high  prices. 

Thi* 


19LS. 

week 

HiKh 

Low  OhanKB 

Amerioan  ('an . . 

<  •  K  S  '-i 

668* 

1104 

.\m.  Car  *  Fdry . 

. .  98 

76  »* 

21’* 

Amer.  Loco  . . . 

.  .  74  ». 

6$  <3 

2014 

Bethleheni . 

.  .  600 

400 

200 

c.  r.  B . 

..  194 

18U* 

12  >4 

Distilling  .  . . 

5OI3 

381, 

12 

Gen.  Electric  . 

. .  ISSVa 

17444 

1144 

M.  K.  &  T . 

15’* 

7 

844 

Missouri  Pacific  . 

IS’* 

fi'a 

1194 

Pressed  iStccl  Car  . . . . 

78’* 

♦iO 

iS’i 

Republic  Iron  . 

.  ...  66’, 

47 

9'i 

Tenn.  Copper  . 

. .  70 

49»* 

20’* 

U.  S.  Rubber  . 

..  74»* 

63’* 

19’4 

'WestinghousP . 

...  74% 

63  «4 

3'* 

isfactory  adjustment  of  those  accounts 
which  had  become  unduly  pyrannidcd.  Mar¬ 
ginal  accounts  have  been  put  into  order. 
Buyers  again  are  looking  into  the  intrinsic 
value  of  a  stock  rather  than  hastily  entering 
1  the  market  with  no  clear  idt'a  of  Uic  pui  - 
'  chase. 

November  Reaellon. 


There  is  an  old  saying  of  Wall  Street  that 
“the  bears  get  Thanksgiving  and  the  bulls 
get  Christmas.”  It  illustrates  the  belief  in 
a  November  reaction,  and  shows  why  a  great 
many  professionals  arc  now  short  of  storks. 


is  apt  to  be  a  more  or, less  sudden  w'eaken-  Astounding  Figures  of  Troflts  on  War 

I  ing  in  the  war-stocks.  The  more  discerning  .  Compiled  In  New  York. 

'  st>eculators  will  be  enabled  to  get  out  at 
'  small  sacrifice,  because  the  general  public  |  Figuring  on  Canadian  Car  and  Foundry 
will  be  slow  to  perceive  the  bearing  of  such  i  orders  received  to  date,  the  Wall  Street 
!  developments:  but  as  soon  a.s  that  success ,  estimates  profits  approximating 

I  occurs,  or  comes  witliin  range  of  early  pro- 1  jjg  qoo.OOO  to  120,000,000.  We  cannot  do 
bability,  the  w-lsc  man  will  forsake  the  mar- '  ’  ’  .  ^ 

I  ket  until  It  has  readjusted  itself  to  peace  better  than  reproduce  the  New  Y  p  p  - 
conditions. 


FOREST  MILLS  OF  B.  C. 


Vancouver,  B.C. — Figures  just  made  pub¬ 
lic  reveal  the  unprofitable  operations  of 
Forest  Mills  of  British  Columbia  Limited. 
The  latest  figures  available  are  to  the  close 
of  1914,  and  show  that  In  the  12  months  un¬ 
der  review  the  company  went  back  another 
$100,491,  and  the  deficit  now  rolled  up  ag¬ 
gregates  $177,103. 

It  will  be  remembered  that  early  in  the 
year  a  meeting  was  held  in  London,  Eng¬ 
land,  to  take  some  action  with  reference  to 
the  passing  of  the  interest  on  the  company  s 
short  term  notes.  No  action  was  determined 
upon,  however,  and  the  matter  has  been  car-  | 
ried  over  until  the  present  time,  without  a 
settlement.  A  year  and  a  half’s  interest  is 
now  owing. 

The  company's  unfavorable  position  is  re¬ 
vealed  In  the  Balance  Sheet,  w'hich  com¬ 
pares  as  follows:  — 

Assets 

Dec.  1014 

Timber,  etc . $7,080,790 

Expenditure 


article  on  the  subject. 

j  The  only  factor  which  would  work  on  the  i  "Canadian  Car  &  Foundry's  total  business 
;  bull  side  in  the  event  of  indications  of  peace  '  consists  of  a  number  of  order®.  The  first 

is  the  purely  sentimental  factor — the  atti-  ,  _ _ i 

tude  of  those  who  believe  that  peace  must ,  ®  anA  atrtn-p 

of  necessity  be  more  prosperous  than  ^var. '  “^“ber  of  high-explosive  shells,  and  ag^e- 

Tf 

talk  glibly  of  the  huge  expansion  of  busi 
ness  which  may  be  expected  as  soon  as 


Miy  ne  more  prosperous  man  in  the  neighborhood  of  $83.0«0.000. 

IS  easy  to-day  to  find  speculators  who  6<iicu  m  ucibu  . ,  .  „ 

.Most  of  this  order  was  sublet  among  various 


manufacturers  in  Canada  and  the  I  nitrd 

peace  is  in  sight:  anti  this  disposition  may  ^  “mc’  only  "aJout 

lead  to  more  or  less  extensive  purchasing  ‘ 

of  slocks  on  peace  new  s.  It  is,  however,  a  '  w oi  th  of  _  ®  <?  non  nnn  shells 

thoroughly  illogical  attitude,  and  the  wise  Another  order  w  .  aaa  Anq 

speculator  will  not  figure  on  it  except  as  a  amou'iting 

Nearly  all  of  this  order  was  sublet.  Other 

small  orders  for  shell  parts  brought  the 


Stocks  on  hand. . . . 
Sundry  debtors . . . 

Insurers . 

Cash . . . 

Prcliminarv  exp. . . 
P.  i.  L.  Bal . 


715,073 

80,190 

102.480 

SOS 

101,490 

177,10;j 


means  of  enabling  him  to  get  out  of  a  pre 
carious  market  with  advantage  to  himself. 

By  way  of  insurance  against  the  possibil¬ 
ity  of  a  sudden  indication  of  the  end  of  the 
war.  The  Financial  Times  strongly  recom¬ 
mends  those  who  are  in  a  position  to  do  so, 
to  take  out  what  may  be  termed  "peace  in¬ 
surance,”  by  placing  a  part  of  their  funds 
in  gilt-edged  bonds  of  the  kind  which  are 
now  selling  at  an  abnormally  high  interest ,  . 

yield.  Participation  in  the  Dominion  Loan 
is  thus  recommended  not  only  as  a  patriotic 
duty  but  as  a  measure  of  policy.  The  same 
is  even  more  true  of  the  good-grade  munici¬ 
pals  whicli  are  now  .selling  at  exceedingly 
.  ,  low  prices.  The  prospect  of  peace  and  of 

l4U,o-8  j  termination  of  war  expenses  and  war 


Ucc.  1913 
$7,062,001 
123.010 
751.510 


1  borrowings  will  pres^umably  strengrthen  the 

I  TviArL-AF  fnt-  cnnnH  hnnrlc  nna  ...Va  a.a* 


104.490 

76,012 


market  for  sound  bonds,  and  those  who  get 
in  early  should  reap  a  considerable  appre¬ 
ciation. 


debs . 

6%  Inc.  debs. . . 
<)rd.  Shares.  . . . 

Loans . 

Hank  overdraft . 
I'^undry . 


$8, '.72, 584 
Liabilities 

. $1,849,565 

.  '2,2.55,309 

.  470.199 

.  396,944 

.  ■224..519 

.  76.016 


$8,268,113  ' 


CANADA  S.S.  LINES. 


$4,849,566 
2,255.309 
470.199 
366,!)99 

'235,991  i’lS  director  of  the  Canada  Steamship  Lines. 
9o!o47  has  succeeded  in  getting  w  ell  under  way 


total  to  about  $146,000,000. 

"On  the  shells  sublet  Canadian  Car  & 
Foundry’s  commission,  it  is  understood,  is 
about  $2.30  a  shell,  while  on  the  business 
taken  care  of  at  its  own  shops  a  larger  pro¬ 
fit  is  to  be  expected.  On  thts  basis  profits 
from  orders  on  hand  should  rim  over  $20,- 
000,000,  although  conservaitive  estimates 
at  approximately  $18,000,000. 
Profits  of  this  size,  if  realised  in  the  fiscal 
'  year  just  begun,  would  pay  interest  on  the 
$5,817,416  bonds  and  leave  a  batance  equal 
to  more  than  1509i-  on  the  combined  issues 
'  of  $7,250,000  preferred  and  $4,225,000  com- 
imon  stock.  The  preferred  shares  equally 
'  with  the  common  after  dividends  of  7% 

'  have  been  paid  on  both  issues. 

".\o  dividends  have  been  paid  on  the  pre- 
i  ferred  stock  since  July,  1914,  nor  have  any 
dividends  been  paid  on  the  common  since 
'  June  of  the  same  year,  previous  to  which 
time  the  common  had  been  maintained  for 
some  years  at  4'/r.  In  a  recent  circular  let- 
,  ter  to  stockholders  Nathaniel  Curry,  presi- 


J.  W.  Norcros.s,  vice-president  and  inanag-  company,  said  thait  total  orders 


$8,272,584 


to  be  filled  in  the  fiscal  year  ending  Sept.  31. 
j!'1916,  were  estimated  at  over  $1.50,000,000 
-  :y^-y“imprors7vc‘plaaTfor  the'auTction”  of  <Part  of  this  consists  of  domestic  business » 


$8,268,113  the'-Tourist”  in  1916,  diverting  the  flood  of  dtridends 

'  health  and  pleasure  seekers  from  the  :  forward  to. 

—  ,  "East,”  where  before  the  war  so  many  thou- ' 

placed  limit '  ^ands  annually  turned,  to  the  "North,”  ■  J-  Ogden  Armour  is  quoted  as  saying; 


Canadian  Government  has  .  . 

price  of  Ski  cents  per  pound  on  steel  for  '  w  here  the  compass  always  points.  “America  is  rapidly  rising  to  an  unprece- 

mundtions.  IVith  the  passing  of  IJie  great  Fairs  in  !  dented  prosperity.  It  will  be  boom-like,  say, 

_ _ _  California,  and  the  prospect  of  a  closed  three  years,  and  should  not  be  affected 

Galveston  will  start  immediately  the  con-  i  another  summer  at  least,  our !  by  a  termination  of  the  European  war  with- 


MONTREAL  POWER. 


Speeding  Lp  In  the  War  Faetories  Brings 
Furtiier  Increases  in  Revenues. 


holdings  in  the  aggregate  than  at  anj  time 
in  recent  weeks. 

A  November  reaction  or  period  of  hc.sila- 
tion  is  natural,  for  the  reason  that  earlier 
in  the  season  there  is  almost  invariably  a 
substantial  advance.  The  upward  movement 
occurs  at  harvest,  lime.  Its  range  dctiends 
i  upon  size  of  the  crops. 

History  Repeats. 

History  has  repeated  Itself  this  season. 
While  the  week's  depression  has  grown  upon 
1,hc  market  and  turned  profassionals  bearish, 


Increasing  revenue,  unquestionably  the  large  interests  are  inclined  to  view  the  mar- 

result  of  the  speeding  up  in  war  factories ' th.  f„ii  offer 
.  .  a  ,  ..  I  It  IS  realized  at  once  that,  thr  full  rftcer 

in  the  environs  of  Montreal,  continues  to  be  Canada's  huge  crop  lias  not  yet  begun 
reported  by  Montreal  Light,  Heat  and  Power ,  to  assert  itself.  The  money  rotui'n  is  only 
Company.  The  latest  figures  available  are  started  into  the  IVest. 
for  August  but  they  make  known  the.  posi- ‘  does  not  seem  certain  as  yet  that  the 
tion  at  the  end  of  four  months  of  the  pres- :  boom  is  spent.  The  spcculator.s 

.  ..  ,  .have  not  discounted,  entirely  . — 

ent  fiscal  jx;ar.  munition  orders  wliicli 

During  August  the  company’s  income  in- !  place  in  Canada, 
creased  $8,946  to  $280,319.  This  brings  the  While,  however,  the  cream  may  be  skim- 
four  rnonths’  net  earnings  to  a  total  of  $112,-  med  to-day  from  the  war  stocks,  incretising 
208,  compared  w'ith  $1,039,500,  a  gain  of  $72,-  attention  being  directed  toward  railroail 
708,  or  nearly  7  per  cent.  stocks  and  other  more  conservative  i.ssucs 

- - seems  to  open  a  new  avenue  of  stm-k  mai  koi 

'activity  for  the  early  fulurc. 


Itio  immense 
Britain  will 


City  of  Saskatoon 


Bonds 


Due  tst  July,  1934 
Due  1st  July,  1944 


Price : 

Rate  to  Yield 


6 '4% 


Special  Jeacriplive  Circular  on  regueal 


WOOD,  GUNDY  &  CO. 


C.  P.  R.  Building 
TORONTO 


EXCHANGE  RATES 


Sterlinc:  I-IxtliHns:**  mid  Now  York  KunrLf 
uoio  iitioiet)  tbctwfen  bankti)  as  follow.*^  dur- 
ini;  ihf*  wiok  ondiiig  I'riiiay,  Nnv.  K’lh.  as 
Koported  by  K.  S?tanser,  exchange  broker: 

♦id's  Deniand  Cables  X  Y  P^xinds 


Sal... 
.Mon, 
Tuos. 
Wed. 
TIun . 
KrI.  . 


.  iGl.r.n 


4i>t. 

4tM.7n 

Irt.i. 

463.:>i 


if.ri.r.rt 


4t>5.HO 

4«d. 

4r>.Y:.' 


l-KI  pr. 
l-d  I  pt . 
1  -»>4  pv. 
l-iM  pr, 
pa  r. 
pa  r. 


WEEKLY  CLEARINGS 


The 
lhi.*4  \v 


aiisfaotory  foMlHie  of  lianU  clearing's 
i'U  i.s  iho  ;jeneriil  iipwanl  tnnd  of  tbe 
returns.  Kor  .<oine  time  the  big  ;;rnln  move-w 
tnonl.  foupled  with  .«toek  market  activity, 
has  been  respt»n,'4|ble  for  snootaeular  show-* 
ing.s  by  t)io  latRor  i-itie.s.  This  week,  how¬ 
ever.  finite  apart  from  these  factors  it  is  no- 
t icoij  that  the  temioney  is  i4»  n  fronoral  im¬ 
provement  not  only  upon  la.st  yrar’.s  return.^ 
hut  upon  those  for  ini:i  as  well. 

Comparaiive  retuins 
low : 

1  n  J 

$  ♦  •'.tltiti.ti  H  7 

i:i.r.  I7.:»7d 

:i,nm.i;77 

I 


for  three  >*rar.s  fol- 


Mon  treal 
'\  iunipeg:. 
Toronto. 
Ottawa.  . 
Hamilton 
famdon  .  . 
St.  .John 


1P14. 

$  ts.ititi.KfYo  3;f.o.int;.45t 

3ti.SPI .  120 

2.d:!7.d77 
l.d1'Mr.2 
1 .520.020 


1.270,(0  •> 
O.ROS.SfiO 
l.tlR5..‘?2l: 
I.IS.1.075 


FRIDAY’S  TRADING 


AMES-HOLOEN. 


Foreign  Liquidation. 


The  Amcs-Holden  McCready  Company’s 


As  a  result  of  the  recent  rise  in  .New  Yoi  k 
in  railroad  shares  and  possibly  of  iKilitica 


M?T°ii,.?e%IeGibbo?aL^^^^  c^nsWeraUor  a  new  strata'  of  't’oroign 

dersld^rbe^he  Srer^^^^^^  ^as  been  reached, 

foreign  business  of  a  similar  character.  Mr. '  P"®® 


McGibbon  says  the  company’s  domestic  busl- 1 
ness  is  showing  Improvement.  i 


in  the  railixiad  issues, 
selling  by  Ixindon  had  practical ly  coa.sed. 

Canada  very  naturally  has  a  vital  interest 
in  any  advance  in  I'.S.  railroad  stocks  uc- 
cause  any  rise  in  these  extends  to  Canadian 
Pacific.  A  rising  market  for  Canadian  I’aci- 
fic  helps  domestic  condition.s  very  malerial- 
ly.  With  the  continuance  of  good  earnings, 
London — Bank  of  England  minimum  dis-|as  reasonably  may  he  expected.  C.P.K. 
count  rate  remains  unchanged  at  6%.  !  should  advance  still  further  above  currcnl 

The  bank  s  weekly  return  compares  as  ' 


The  uiuiirn  in  the  market  vvhicb  came  on! 
Phursdav  was  carried  still  ftirlliei'  on  Fri-< 
day  moining.  sncoialtics  t:rcatlng  new  high 
lu'icp  levels  for  the  movement.  Ame.«- 
Ilolden,  due  in  the  $1,900,000  war  order  Just 
announced,  rose  sharply.  The  preferred 
was  up  7  points  at  the  opening,  at  23.  Profit 
taking  immcdialcly  set  in  of  course,  and 
on  a  large  turn-over  tlie  price  .softened  to 
I9''’s.  'I’hc  noon  price  stood  at  20,  the  trad¬ 
ing  at  that  lime  including  1.800  .shares.  The 
lu'pferrrd  opened  at  62.  an  overnight  gain 
of  7  points:  the  high  for  the  morning  wa.s 
6::.  Sliawiiiigan  wa.s  a  feature,  opening  1.39, 
advancing  to  139*/S,  and  standing  ItjS  ,i.c 
noon.  Bridge  wa.s  active,  opening  at  226, 
casing  to  222,  and  rall.ring  to  225. 

Morning  prices  were:  — 


Stork. 

A  nuvi  Ibilflni 
m05J.  prof.  .  . 

( *:u'  KiJiy. 

f  %'moMl  ...  . 

Htuii.  SlooJ  .  . 
I^fuu.  MriflRo  . 
I)f)*u,  Trxtilo  . 
I.i?t.urrnt  ido  .  .  . 
Moul .  Powor 
I‘onmnu.«»  ...  . 


I^>poU. 


1 

2:k» « 


BANK  OF  ENGLAND. 


Soot  in 


Mloo) 


n  n. 


1 


Fore:iMc:.« 

rriayo 


Con.  lOlortri 


follows:  — 


isti'cnglhcn  the  whole  ('eanadian  stfK*k  mar- i 

,  .  .  !ket  fabric,  as  perhaps  no  other  single  factoi- ! 

This  week.  Last  week.  Last  yeal  gQyjjj  ' 


NOVEMBER  TRADING 


Circulation  .£33.198,000  £33,433,000  £36,619,000  1 


Pub.  dep.  ..  48,968,000 
PrI.  dept.  .  . .  90,416,000 
Govt.  SCO-...  18,896,000 
llher  secs...  97,667,000 
:eserve.  .  .  40,602,000 
'ropor.  res.  to 
llab.  Co  .  .  .  29.13 

Kullion  .  .  .  .  66,331.000 
Bank  rate 

per  cent..  5 


45.537.000  19,249,000 

95.774,000  137,286,000  I 
18.895,000  17,004,000' 

98.640.000  105, 091.000' 
41,672,000  52,211.000 


FA>ADIA>  BANKERS’  ASSN. 


•Mr.  George  Burn,  of  the  Bank  of  Ottawa, 
was  re-elected  president,  and  .Mi'.  II.  A, 
29.48  33.35 1  Richardson,  of  the  Bank  of  Nova  Scotia. 

56,6a5.000  63.280,000  j  y.jpg.pppg^(jpm_  annual  meeting  of  the 

,6  6  Canadian  Bankers’  Association.  'I'he  only 

Proportion  of  reserve  to  liability,  as! other  fhaJige  was  the  appointment  of  Mi', 
shown  In  the  bank's  return,  compares  as; John  Aird,  of  the  Bank  of  f’o.mniorce,  to  the 


follows; 


struction  of  a  $1,000,000  dry  dock. 


MNK  STOCKS 

Boogilt  and  Sold 


H.D.KINGST0NE&C0. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


neighbors  in  the.  Slates  will  have  an  oppor-  1 that  time.  America  was  destined  to  lead 
tunity  to  visit  Canada.  the  world  commercially  and  financially  in 

I  Mr.  Norcross  feels  that  but  few  .seasons .  years.  The  war  .simply  hastened 

'like  the  one  promised  for  1916  will  be  need- :  manifest  destiny.  For  an  American  lo 

I  ed  to  change  the  slogan  “See  America  Fiivst” '  f®®*"  th®  aftermath  of  the  war,  appears  to 
to  "See  Canada  First.”  and  surely  that  por-  i  baseless.” 

tion  of  the  country  ti-avcrsed  by  the  boats  - 

of  the  Canada  Steamship  Lines  comes  first,  i  Paris  dispatch  says  new  French  loan  will 


In  the  meantime  the  vice-president  has  i  be  issued  at  a  price  to  yield  over  6*/^%.  The 
not  overlooked  any  of  the  tremendous  possi-  j  issue  'will  be  unlimited  in  amount,  but  sub- 
bilitics  which  have  arisen  in  the  past  few '  scription  will  be  open  for  a  fixed  number 
months  for  increasing  the  freight  revenues  i  of  days.  Finance  Minister  Rlbot  proposes 
and  he  confidently  looks  forward  to  the !  an  income  tax  on  war  profits,  effective  Jan- 
coming  year  as  a  "red  letter”  one  for  his ;  uary  1,  1916,  as  a  substitute  for  income  tax, 


company. 


JOFFBE  TO  COMMAND  ALL  ALLIE.S 

Confidential  advices  received  at  the  Im¬ 
perial  Russian  Consulate  in  New  York,  says 
the  Wall  Street  Journal,  indicate  that  an 


which  it  ia  feared  cannot  be  applied  effec¬ 
tively  during  the  ■war. 


Bethelehem  Steel  officials  have  given  out 
no  figures  of  loss  by  fire,  but  it  is  officially 
estimaitcd  at  from  $2,000,000  to  $4,000,000. 
There  were  probably  800  guns  in  the  build- 


nouncement  will  soon  be  made  that  General  I ’"8*  9^  whlcb  J50  were  crated  and  ready  for 


Joffre,  commanderjin-chief  of  the  French 
army,  will  be  recognized  as  commander-in¬ 
chief  of  all  the  Allied  Entente  forces. 


MR,  McGFBBON  CONVALESCENT. 


Mr.  D.  Lome  McGibbon  is  convalescent  af¬ 
ter  a  six  weeks’  illness.  This  week  he  was 
able  to  take  a  half-hour  drive  up  the  moun¬ 
tain  and  expects  shortly  to  spend  a  couple 
of  weeks  in  the  Southern  States. 


shipment.  Charles  M.  Schwab  will  reach 
Bethlehem  this  morning  to  personally  in¬ 
vestigate  and  plan  for  replacing  destroyed 
building. 


Profits  of  Krupp  Works  last  year  were 
$21,500,000,  which  would  permit  a  payment 
of  24%  dividends,  but  no  extra  disburse¬ 
ments  will  be  made.  After  payment  of  125e 
dividend,  surplus  of  about  $6,000,000  will  be 
^devoted  to  charilyi 


executive. 

[  Among  those  who  attended  the  meeting 
were:  .Mr.  George  Bum,  Bank  of  Ottawa; 

Mr.  G.  H.  Balfour,  Union  Bank:  Sii'  Freder- 
lick  Williams-Taylor,  M’’.  H.  V.  .Meredith  and 
Mr.  A.  D.  Braithwaitf.  Bank  of  Montreal; 

.Mr.  John  Aird,  Bank  of  Comnierec;  .Mr.  ('. 

I  A.  Bogert,  Dominion  Bank;  Col.  the  Hon. 

.James  Mason,  Home  Bank;  .Mr.  E.  lla>.  Im¬ 
perial  Bank;  Mr.  H.  A.  Richardson,  Bank  |  Nnv.  ti, 
of  Nova  Scotia;  Mr  G.  P.  Schofield,  Stand- 
While  the  changes  in  the  Bank  of  Eng-  aid  Bank;  Mr.  A.  H.  Walker,  Sterling  Bank; 
lands  statement  this  w^eek  arc  not  of  any!  Mr.  T.  F.  How,  Bank  of  Toronto;  .Mr.  II.  B. 

.Mackenzie,  Bank  of  British  North  Aineriea  ; 

Mr.  B.  Iceman.  Bank  of  Hochetaga;  Mi.  T. 


Yea  r. 

Per  cent. 

Bank  rate, 

191.4 . 

.  29.13 

5 

1914 . 

I.........  33.35 

6 

1913 . 

..........  56.46 

1912.  .. 

.  49.95 

n 

1911 . . 

.  49.74 

4 

1910 . 

.  61.91 

5 

1909 . 

.  .50.71 

6 

1908 . 

.  n,>.o:i 

2 '3 

1907 . 

.  40.42 

7 

1906  . 

.  40.26 

6 

1 905 . 

.  11.93 

4 

great  moment,  the  chief  interest  in  the  re¬ 
turn  lies  in  the  fact  that  if  portrays  the  con¬ 


The  rci’ord  of  trading  on  Montreal  Stock  FJxchange  fofl 

Novemher  is 

af*  follovts; 
Shares 

Mines 

UnliaLed 

Nov.  I.  ... 

:{8.2f)7 

.M)0 

2.78;i 

6.100 

Nov.  li.  ... 

Ml.I.TJ 

820 

4.816 

i,60i> 

Nov.  n  . 

•28,62 1 

7.HIO 

I.76.T 

10,400 

Nov.  4  .  . 

,2(»0 

l.'lo 

18.700 

Nov.  h. .  . 

lO.K.MJ 

1,000 

2.'>8 

.>.700 

Nov.  6 . 

I 

liOO 

no.'* 

4.000 

Nov.  8.  ... 

20,.‘i7’J 

.'lO 

1.082 

16,200 

Nov.  f>.  ,  . . 

S.JHI 

i:»o 

.3.,'>0O 

Nov.  ID . 

,'>0 

7.T> 

8.20O 

Nov.  11 . 

I2,8:i:) 

:):)3 

16.000 

Tolal . 

•207,877 

H.KOO 

1  1.067 

93,4110 

Toronto  nf’8iNE*«v« 

The  record  of  trading  on  Torontij  Stork  Exchange  dur** 

ing  November 

is  HP  follow 
Shares 

Mines 

LnlistH 

Bond* 

Nov.  1 . . 

1  I.IHO 

;i.oio 

Nov.  2. 

10, .140 

120 

8,1. S2 

lO.fi.5.^ 

6,6  U 

Nov.  I  . 

110 

1*770 

l.’iO 

2.26f* 

.'J.IoI 

1,117 

. 

Nov.  S . 

.'1.010 

7.417 

Nov.  ‘h 

2.27 1 

1  12 

1.7.11 

1.000 

2,378 

j 

Nov.  n . 

3.03  7 

1. 617 

3,828 

.1 

Total .  , .  ... 

(iS.Ol  I 

3,297 

39,710 

dition  of  the  bank  at  a  time  when  the  British  E.  Merrett.  Merchants  Bank;  Mr  K  ('. 
government  is  on  the  threshold  of  another ;  Pratt,  Molsons  Bank;  .Mr.  Tancrede  Bien- 


gigantic  application  to  the  public  to  carry,  venu,  Provinciale  Bank;  Mr.  B.  B.  Steven- 
on  the  war.  Qu®!’®®  Bank;  Mr.  E.  L.  Pease,  Royal 


position  of  the  bank  to-day  Is  very  much  jBank;'  Mr.  J.  P.  Bell,  Bank' of' Hanrilion: 
stronger  than  It  was  prior  to  the  last  war'  M,..  ^  ,janque  Nationale. 


loan 

At  the  beginning  of  July  the  proportion  of ' 
reserve  to  liabilities  was  16.16%,  or- not  i 
much'  better  than  the  lowest  percentage  re¬ 
corded  since  the  outbreak  of  the  war.  The 


BKADSTREET’S  TRADE  REPORT 


Bi'adstreet’e  Montreal  report  this  week 
I.,.,....  aaiorr  r,  .  ,  ,  "Increased  trade  in  wholesale  dis- 

is  moT4?  noticcttblc,  a^s  slx)i*kfi 


1  aggregated  £  222,168,000. 


IT- 


tailcrs’  bands  were  allowed  lo  run  lather 
low,  and  a  rush  is  now  on  getting  good.s 

naviga- 


arc  £139,373,000.  Loans  on  July  3  amount 
ed  to  £203,957,000.  To-day  they  are  only :  <1*’’ 

£116,563,000.  The  bank  holds  £3,000.000  kern ^  i  f 

more  of  bullion  than  It  did  then.  In  spite  of  more  ,  < 

the  heavy  shipments  of  the  yellow  metal  to  :  ''It  ' 

America  in  the  meantime.  f  ^  I  the  delay  j 

ip  shipments  from  Lurope,  they  are  lo.sing  i 
quite  a  lot  of  trade,  and  .some  of  the  more  I 
EASTERN  CAB  CO.  energetic  ones  have  recently  been  over  to  1 

I  the  United  States  making  arrangements  to  j 
'  represent  them  in  Canada  and  replace  some 


The  Eastern  Car.  Company,  working  on 
Russian  orders,  despatched  three  steamers 
writb  cars  to  Rnsela,  this  week. 


.Meeting  of  members  of  London  Stock  Ex¬ 
change  voted  in  favor  of  resolution  demand¬ 
ing  Germans  and  Austrians  be  refused  re- 
.l^el  ec  lion  to  the  Exchange  in  hlarvii. 


of  the  goods  imported  from  Europe.  A  large 
number  of  new  war  orders  have  been  placed 
lately,  and  manufacturers  who  have  receiv¬ 
ed  them  are  working  night  and  day. 

Remittances  continue  satisfactory,  while 
city  colleotions  show  a  slight  improvement. 
Retail  trade  has  been  fair. 


INVESTMENT 

BONDS 


Send  for  our  list  of 
liivestineiit  Securities 


Yielding  from 
5^4  to  6.^4  per  cent 


ROYAL  SECURITIES 
CORPORATION  Limited 

164  S(.  James  St.,  Montreal,  Que. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  13,  1915. 


BANK  OF  MONTREAL 


Established  1817 


Capital  Paid  up;  116,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Pro&ts,  $1,232,669. 

Total  Assets,  •  -  $289,562,678. 


BOARD  OF  DIRECTORS: 

'  H.  V.  Meredith,  Esq.,  sraaidant 

R.  0.  Anaus,  Esq.  E.  B.  Greenohlelds,  Esq.  Sir  William  Macdonald 
San.  Robt.  Mscksy  Sir  Thos.  Shaughncssy,  LC.V.O.  C.  R.  Hosmer,  Esq. 
A.  Bsumgsrten,  Esq.  C.  B.  Gordon,  Esq.  H.  R.  Drummond,  Esq. 
D.  Forbes  Angns.lEsq.  M'ilHam  McMaster.  Esq. 

Head  Office:  MONTREAL 


Ososrel  Menasrer — Sir  Frederick  Williams-Taylor,  LL.D. 
Assistant  Qsnsral  Manaesr — A.  D.  Braitbwaite,  Esq. 
f  Throughout  Canadsi  and  Nawfouodlaod; 

•nsskss  sst  AisMie.  {  Aj|»  « 


>  and  Spoluioe  lo  (be  Uoited  Statn. 


THE  MERCHANTS’  BANK 

OF  CANADA 


IsTABLISHED 

ISS4 


HEAD  OKFH  E 
MO.\TRE.VL 


PAID  IP  C.4PITAL .  $7,000,000 

RESERVE  FUNDS  &  UNDIVIDED  PROFITS  7,245,140 


Prc.ldml . 

1 1rr-Proldrnt  .  . . 
l.encral  Manager 


>“IK  H.  MON T.M.r  ALLAN,  I'.V.O. 

. h.  h.  ItLAI  klVELL 

. E.  I'.  tIEBDE.N 


:i9  Branrbe;  and  Agencies  In  Canada,  citendliig  from  (hr  Allantir  lo  the  Paci:!- 

A  GENERAL  BANKIN'li  Bl'SINESS  TRANSACTED 

{■peclai  Attention  given  to  ('cUeetion>  Savings  Bank  Department  at  aL  Braurlies 

U.  V.  .M.tCARUW  -  -  .  .  .  .Manager  Ylontrcal  Braiieb 


INCORPORATED 

1853 


Thb 

BANK  ofTORONTO 


Head  Office  TORONTO 


Fald-up  Capital, 
■eservod  Funds 


DIRECTORS 

Duncan  Coui^on.  Prosidont.  W.  (i.  (toonuRHAM.  \'ice-Prej 


J.  Hrndkrson.  2nd  Vice-Prt*s. 

Hon.  P.  Hvman:  William  Stonf.;  .Iohn  Macoosald 
Lt.-COL.  a.  K.  (iotiDKRHAM,  BRIG.-GKS.  K.  S.  MEIGHLN, 

J.  li.  KNtrlBHART  WM.  1.  (iK.\R. 

Tbos.  F.  How.  Gen.  Manager.  J.  R.  Lamb.  SupL.  of  HranciiiM 
1.  A.  Bird,  (  hie.  inspector. 

RANKERS 

NEW  ^ORK — National  Bank  of  Commercr. 
l’HJrA<T(i — Firat  National  Hank. 

I  ONDON,  Kng. — London  City  &  Midland  Hank.  I.imitel 


LO  M.L  niM\K$(S 
HOI  .si:s 


Tin  P.il'U  nf  Tt>ront'»  nftrrr< 
111''  ;i'l v.-uiLitto.-  of  it.s  nwf 
•  oiiipU  ir  Tinil  modern  ILinkinij 
Si  rv ii'v. 


Til 


I  n.-^t  1 1  n  t  inn  jni.s.<c.'<.«:i'.« 
l.ii  ^t  r*'.:niir<  «  s,  ;nnplo  bnnk- 
inc  ;inf|  mrefnlly 

I'lii'.-i'M  Ion.':,  Vmir  busi. 

m Mr<l  prixaio  biinkiiiR’  ao 
|•<lunl.^•  .MU*  invited. 


\  h.SflR 


THE  ROYAL  BANK  OF  CANADA 


iNt^oiirttn  vTi;i)  isti:* 

('apital  Authorized  . 

Capital  Paid-up . 

Reserve  and  I'ndivided  I’rofits . 

Total  Assets . 


.S2.'».000,000 
.St  1,. ".(>0,000 
•SI. {,170.000 
8IS.S,000,000 


iii;ai»  oi‘kj(t;.  \i, 

Rrxiiirlir*^  in  <  and  I'oiiiidland. 

Twenty  elRhl  Brnnchru  in  f  uba.  IVni«»  Moniiiiioap  Hrpublir  nnrt  (  onLi 

flHI  ITSil  \\  l>'!’  INDIKS 

ANTIl.l'A— St.  lohnM;  II  \  II  \  M  \  S-  N  assaM  :  II  \  fl  II A IIOS— Brlciertn^^  im 
no  Ml  Nil.'  4  — Hoar»«  j  liKI-^N  4 1)  I  —St.  ;  .i  \  Al  Ml  ‘  -K  in  pat  on  ; 

ST.  KITTS— Baaai'terrri  TH I .% J U  A  IL  — P«»rt  of  .Sd*»Oi  tind  Son  l•■erll.••n^lo. 
liniTISII  IIOMII  ;t  4S — lloliTr 

nniTISII  Gl  I.4.NA— Goorg^'tovn.  \t*v»  Ainsterdaiii  .n'ld  lloao  Hall, 


iiri'iit  J  nr. 


LOXDO.V,  KXtiL.Y.MI 

YKYY  Yt»RK  U’lTt 

Bank  Bldsn.,  I'rlnrrf*  St.i  K.t'. 

t  or.  and  <>dJir 

BtsiNKSS  ACCoiNTS  lAnium  ICON  rwoHAni.i:  Ti;n.Ms 
SW  INGS  IIKI’AHTMI.NT  AT  41.1,  IIF( \,\(  lli:s 


The  Bank  of  Ottawa 


DIVIDKM)  NO.  !17 


Notice  is  hereby  given  thal  a  ilividend  of  'Ibire  per  rent.,  being  at  tlie. 
rate  of  Twelve  per  cent,  per  annum  upon  ilie  paid  up  capital  stock  of  this 
Dank,  has  this  day  been  deelared  for  tlie  currenl  tliree  months,  and  tliat 
the  said  dividend  will  lie  payable  at  llio  Dank  atid  its  Inanelies  on  and  after 
Wednesday,  the  I'irst  day  of  December,  i;i|.5,  to  .‘^harehoblers  of  lecord  at 
the  close  of  business  on  the  ITili  of  iS'rtveiuber  next. 

The  Annual  General  Meeting  of  the  shareholders  will  be  lield  at  tho 
Banking  House  in  this  city,  on  Wednesday,  the  15th  day  of  December  next, 
the  chair  to  be  taken  at  3  o'clock  p.m. 

By  order  of  the  Board. 

GI-X).  BI  R.V. 

^  General  Manager. 

Ottawa,  Onl.,  October  ISth,  H*15. 


ACCUMULATED  DIVIDEND 

INDEBTEDNESS,  $6,510,691 

ON  CANADIAN  STOCKS,  NOW 


THE  CANiOMN  BANK  OF  GOMMERGB 


PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


Back  Dividends  Owing.  Mainly  as  tlie  Result  of  the  War,  Represent  9,92 
Per  Cent,  on  the  Oustanding  Capital — Liquidation  of  These  Dividends 
So  Far  of  Small  Effect — Street  Still  Waiting  For  Some  Substantial 
Action  Like  Resumption  of  Payments  on  Canada  Car  For  Stock  Now 
Practically  Promised. 


BOARD  OF  DIRECTORS: 
sir  EdwMnd  Walker,  C.V.O.,  liL-D.,  D.C.l.,. 

Prealdent. 


F.  A.  Lash.  Eaq..  K.C.,  LL  D., 
Y’Ice.  Prealdent, 


JaliR  Raskin,  Raq.,  K.C..  1.I..D.  Sir  Jakn  M.  Gibson. 
J.  W.  PlaTelle,  Kaq..  LL.D, 

A,  Kinsman,  Baq. 

Sir  l,rman  Melvin  .tones 
Hon.  W.  (7.  Rdvvards 
K".  n.  Wood,  Kaq. 


Though  one  or  two  of  the  smaller  steel  making  eoncerns,  benefitting  from  war  business,  | 
have  lately  wiped  out  the  accumulated  indebtedness  to  shareholders,  the  Street  still  awaits  | 
some  substantial  action,  as  for  instance,  on  the  part  of  Canadian  Car  and  Foundry  Com- 1 
pany  or  the  Nova  .Scotia  Steel  and  Coal  Company  before  regarding  that  a  definite  corner  | 
has  been  turned  in  industrial  conditions  resultant  upon  war  contracts.  Last  week’s 
action  by  the  Dominion  Bridge  directors  in  restoring  the  former  8  per  cent,  dividend  and 
in  granting  shareholders  a  bonus  of  3  per  cent.,  in  consideration  of  the  reduction  a  year  ago 
I  in  the  dividend  payment  was  an  extremelj'  helpful  factor  in  the  Canadian  dividend  situa-  j 
tion.  It  is  accepted  as  a  barometer. 

Concurrent  with  the  listing  of  the  securities  of  Canada  Foundries  and  Forgings  Limited 
*011  Montreal  Stock  Exchange  this  week  the  definite  announcement  was  made  that  the  J 
directors  had  declared  a  7  per  cent,  dividend  to  liquidate  the  indebtedness  to  shareholders, ' 
amounting  to  o'  l  per  cent  and  placing  the  stock  on  the  regular  Hi  per  cent,  quarterly ! 
dividend  liasis.  The  distribution  will  be  made  November  15.  Ontario  Steel  Products : 
this  week  announced  another  I  per  cent,  dividend  disbursement,  making  a  total  of  3  per: 
cent,  paid  on  the  back  dividends  accumulated.  | 


K.C.M.G,.  H.C.,  Lli.D. 
nobrrt  JKnart.  E»q. 

U.  Giilt,  Knq. 

H.  .1.  Fnller,  Kaq. 

Alexander  Laird,  Kaq. 

William  Farwell,  Kaq.,  D.O.L. 

H.  V.  F.  JONES, 

Asalatant  General  IManaqeri 


Gardner  Stevens.  linq. 

George  G.  Koater,  Kaq,.  K.C. 
Chna.  Colb,,  Kaq.,  M.A.,  Ph.D, 
A.  C.  Klumerfelt,  Kaq. 

G.  W.  Allan,  Kaq, 

F.  P.  Jonea,  Kaq. 


JOHN  AIRD, 

General  Manager. 

The  Canadian  Bank  of  Commerce  having  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  tha 
United  .States,  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  banking  business. 


Canada  Car  Announcement. 

In  hi,-i  formal  statement  setting  forth  the  trade  position  of  the  Canadian  Car  and 
Foundry  Company  issued  this  week  the  President,  Hon.  Nathaniel  Curry,  promises  an 
early  re.sumption  of  dividends.  : 

In  the  statistical  record  kept  by  The  Financial  Times  until  this  week  the  preferred 
stocks  of  36  (.’anadian  corporations  had  appeared  in  the  non-dividend  paying  ranks.  Can- ' 
ada  Foundries  and  Forging.s  having  stepped  out  there  remain  35  Canadian  preference 
slocks  which  are  at  least  temporarily  in  the  non-dividend  class.  These  stocks  represent  j 
.$65,594,000  capital.  The  accumulated  indebtedness  aggregates  $6,510,691,  representing] 
9.93  per  cent,  on  the  outstanding  capital.  I 


Payments  I  itimaiely. 

Presumably,  in  the  ultimate,  the  majority  of  these  companies  will  pay  up  the  di  v- ' 
dends  in  arrears,  for  in  each  instance  the  preferred  stocks  are  cumulative  as  to  dividend. 
Notably,  however,  in  the  , instance  of  Spanish  River  Pulp  and  Paper  Mills  Limited, 
no  hope  can  be  held  out  for  payment  of  the  dividends  owing.  The  status  of  these  shares 
is  highly  obscured. 

The  following  table  gives  the  amount  of  capital  outstanding,  the  date  of  the  payment  j 
of  the  last  dividend,  and  the  amount  of  dividend  already  accumulated,  the  amount  due 
ilie  siiareholders.:  — 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


EsUbUshed  In  183*  Incorporated  by  Royal  Charier  In  isn 

Pald'Up  Capital  -  94,8«6,6«6.6<  Reserve  Fund  •  $3,017,333.33 


Head  once— C  GRACECHUBCH  STREET,  LON  DUN 
HEAD  OFFICE  IN  CANADA— 8«.  James  Street,  MONTREAL 
B.  B.  MACKENZIE.  General  Manager 


This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T,),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 


Agents  for  the  Colonial  Bank,  West  Indies 


DrafU,  Money  Orders,  Circular  Letters  of  Credit  and  Travellarj’  Chequai 
issued  negotiable  in  sU  parts  of  the  world 


Savings  Department  at  All  Branches 

G.  B.  GERBABO.  Manager  Montreal  Branch 


cum. 

LiUst 

accu- 

Amount 

Stock 

pfd. 

Issued 

Dividend  mulated 

due 

.\mes-Holdeii-McCready . 

f 

$3,500,000 

July  1914 

■0 

S', 

$206,250 

Canada  Car  &  Foundry . 

7 

7,000,000 

July,  1914 

«.'t 

577,500 

Dominion  Canners  . 

7 

3,178,300 

.April,  1915 

4 

87,132 

Dominion  Iron . 

7 

5,000.000 

April,  1914 

10 

500,000 

flood  wins  Limited . 

7 

1.350,000 

July,  1914 

8',' 

103,125 

Macdonald . 

7 

1,766,800 

Dec.,  1913 

13 

312,016 

.Mexican  L.  &  1’ . 

7 

6,000,000 

Feb..  1914 

13 

720.000 ! 

Nova  Scotia  Steel  and  Coal .  .  . 

8 

1,030,000 

July,  1914 

10 

1 03,000  * 

C anada  S.S.  Lines . 

. .  7 

6,350,000 

June,  1914 

!) 

562,500 

Russell  Motor  . 

7 

1 ,300,000 

.Aug.,  1913 

15 

180,000 

Smart  Woods  . 

7 

1.. 546,500 

July,  1914 

97;586 

Spanish  River . 

7 

.5,700,000 

July,  1913 

15 

835,000 

Steel  of  Canada . 

7 

6,496,300 

•fune,  1914 

!) 

580,667 

*Tool;e  Bros . 

7 

985,000 

June,  1914 

7 

68,950 

"Carriage  Factories  . 

7 

1.300,000 

July,  1914 

5 

60,000 

Staiulard  f'hemical  &  Iron  .  .  . 

7 

3,737.000 

Jan.,  1914 

13 

327.240 

North  .Atlantic  h'isheries  .  , . . . 

.  .  7 

.500,000 

Feb.,  1914 

1  1 

55,000  i 

Sawyer- M  as.sev  .  .  . 

7 

1,500,000 

June,  1914 

!) 

135,000* 

\\  innipeg  rainl  . 

. .  7 

.500.000 

.Mar.,  1914 

10'.> 

52,500 1 

Nova  Scotia  Clay . 

7 

1.000,000 

July,  1914 

8 

82,600 

Amherst  Pianos . . .  . . 

7 

350,000 

July,  1914 

S'4 

30,625 

C'oekshutt  Plow . 

.  .  7 

0,465.000 

June,  1914 

9 

581,850 

'Ont.  Steel  Products . 

7 

750.000 

Aug.,  1914 

5 

37,500 

Maritime  Nail  . 

.  .  7 

•■(00,000 

July.  Pill 

s'-t 

•34,750 

National  Steel  Car . 

.a  7  • 

1,500,000 

$65,594,900 

Dec.,  1913 

30 

300,000 

$6,510,691 

shareholders. 


OTTAWA  MINT  TOO  BUSV. 


(.Northern  Miner.) 

It  is  officially  announced  that,  because 
the  Gttawa  .Mint  is  too  busy  with  Govern- 
meni  orders  they  cannot  refine  rough  bul¬ 
lion  until  February.  A  company  shipping 
gold  (o  (he  Ottawa  .Mint  received  an  intiina- 
lion  in  tlie  following  tenn.s,  dated  Septem¬ 
ber  39th; 

"fn  the  la.st  week  the  Alint  has  undertaken 
work  for  the  governnicni  which  w  ill  I'fstriet 
its  powcr.s  of  dealing  witJi  private  deposit.s 
of  rough  gold  within  a  reasonah!''  lime.  Of 
(■(Hirse  the  deposit.s  tlespatehcd  l>efoie  the 
recoii>t  of  this  intimation  will  he  treated  in 
the  usual  way.  Regretting  the  neces.sily  of 
(his  step, 

'  I  am,  yonr  truly, 

.1.  BONAB.” 

In  these  days  of  stress,  it  i.s  often  not  to 
the  public  interest  to  question  too  closely 
(he  motives  of  the  Government:  but  it  is  cer¬ 
tainly  most  unfortunate  that  when  the  gold 
industry  of  Ontario  is  grow  ing  by  leaps  and 
bounds  that  alien  smelters  and  refining 


THE  NATIONAL  BANK  OF  NEW  ZEAIANO,  IIMITEO 

HEAD  OFFICE  -  -  -  17  Moorgate  Street,  London,  E.C. 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  OiTicc  in  New  ZetiJand,  Wellinston 

and  A3  Branches  and  Agencies  throughout  New  Zealand 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All 
Classes  of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Rank  of  Commerce,  Bank  ofi 
British  North  America,  Rank  of  Montreal. 

Correspondents  in  all  parts  of  the  worlJ  j 


THE 


MOLSONS 


BANK 


INCOnrOIlATKD  1S05. 


Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 


Head  Office:  MONTREAL 


Besides  its  96  Branches  in  Canada, 
the  .Molson.s  Bank  has  agencies  or  rep¬ 
resentatives  in  almost  all  the  large 
cities  in  the  different  countries  of  the 
world  offering  its  clients  every  facility 
for  promptly  transacting  business  in 
every  quarter  of  the  Globe. 


n.  (  .  >n\ERAL  PRODCrTIOX. 

Mineral  production  in  British  Columbia, 
will  in  all  probability  constitute  a  record 
this  year.  rrail  smelter  has  treated  about 
•I'ln.Opp  Ions  of  zinc  ore,  about  800,000  tons 
have  been  treated  at  th'e  Grand  Forks  plant 
of  the  Gian  by  Co.,  and  300.000  tons  at  the 
Ainox  |ilam.  The  Britannia  Company  is 
handling  about  2.'),oOO  tons  a  month  and  the 
B.  C.  Copper  Company  a  similar  amount,  j 
The  present  mineral  production  of  the  pro¬ 
vince  is  slated  to  be  about  11,000  tons  a  day. 
and  it  is  esperted  that  the  completion  of  new 
plants  under  construction  will  bring  this 
output  up  U)  30,000  tons  a  day. 


t'.A.NAUI.YN  BANK  CLKARINGS. 

Last  week’s  bank  clearings  In  Canada,  with 
lncrea.se  or  denoase  from  previous  year  and 


Nov,  I 

d 

or  1 

Oct.  38. 

Jlontrcal  .  . 

.  .$67,135,000 

i 

31.9 

$60,788,000 

Toronto.  .  . 

..  17.621.000 

29.3 

42,907,000 

Winnipeg  .  . 

.  .  .58.070,000 

49.3 

50,853,000 

Vancouver  . . 

.  .  5,770,000 

d 

20.0 

5,383,000 

ta  wa  .  .  .  . 

..  1.7H5.0<‘0 

8.6 

3,790,000 

Calgary.  .  .  . 

..  1.7St.000 

13.0 

4.573,000 

Quebec..  .. 

.  .  .",.528.000 

.1 

7.5 

3,540,000 

Kflmonton.  . 

.  .  2,20:!,000 

d 

6.7 

1,748.000 

Hamilton  .  . 

..  t.lt  1,000 

41.6 

3,181.000 

\i«'toria. 

.  .  1,250.00<‘ 

d 

5  i .  7 

1.483.00O 

Italifax.  .  .  . 

.  .  2,358.000 

11.8 

2,198.000 

Ilegina  .  .  .  . 

.  .  :t.223.00R 

35.1 

2.661,000 

I.ondon..  .. 

..  2.17.5,000 

i 

14.8 

1,598,000 

fit.  .Iohn  .  .. . 

..  1. 888,000 

i 

13.3 

1,482,000 

Ra.skatoon  .  . 

.  .  2,008,000 

62.5 

1,686,000 

Moose  Jaw  . 

..  1,485.000 

33.5 

1,312,000 

Total. .  .  . 

.  .213,527,000 

2f».2 

189.190,000 

WONUKHKIT.  SnCNKRY'  ON  GHAND 
THUNK  P.4CIFIC. 

A  prominent  resident  of  St.  Paul,  Minn., 
w  lio  returned  from  the  Pacific  Coast  recently 
vi.a  tho  Nortli  .American  Alps  and  the  Tellow- 
bead  Pass  route,  writes  to  the  Grand  Trunk 
Pacific  as  follows: 

"\Vc  took  the  steamship  Prince  Rupert  at 
f^eattie  Saturday  morning.  th,e  tSth  of  Sep¬ 
tember.  The  attention,  the  service  and  the 
meals  were  mo.st  satisfactory  in  every  .sense 
of  the  word,  the  meals  were  on  a  par  with 
those,  served  on  many  Transatlantic  and 
Tran-spacifio  steamer.".  The  train  was  taken 
at  Prince  R>ipert  for  Winnipeg,  and  I  am 
free  to  confess  thal  great  astonishment  was 
•nine  lo  find  .so  magnificent  a  roadbed  built 
for  a  new  road,  the  service  the  meals  and  the 
attention  were  incomparable,  there  arc  only 
words  of  praise  to  be  written,  and  at  last 
tlie  magnificent  Fort  Garry  Hotel,  Winni¬ 
peg. — well  there  arc  no  words  with  which  to 
express  the  sumptuousness  of  it  all.  I  have 
not  mentioned  t)ie  marvellous  wonderland 
which  begins  at  Victoria  and  which  ends  in 
the  foothills  we.st  of  Edmonton,  bccav.se  it 
simply  beggars  all  description;  tongue  or 
pen  cannot  frame  worda  or  sentences  to  de¬ 
scribe  it.  for  it  must  be  seen  to  be  enjoyed.” 


The  Sterling  Bank 


OF  Canada 

Head  Office  -  -  Toronto 

Rigid  adherence  to  sound  banking  principles  has  established  per¬ 


fect  confidence  in  the  scnice  we  render. 

.Montreal  Ofliee:  130  ST.  -lA.ME.S  STREET 


f’APlTAIL  PAID  IT*  ---------  -  gr.000.000.00 

HKSKRVK  Fund  -  $7,000,tN>0.00 

PKLKG  HOWLAND,  President. 

B.4NK  BY'  M.AII,  K.  H.4Y,  General  .Manager. 

S  KPOSIT!)  and  Trithdrnwals  on  either  commercial  or  Barings  ac- 
eonnts  may  be  made  by  mail.  This  Is  a  great  conveBicncc  for 
enstomers  living  out  of  town.  Open  an  necoant  and  hank  by 
mall.  It  Is  safer  than  keeping  money  in  the  house  until  you  hare, 
lime  lo  drive  to  town.  Highest  current  rate  of  Interest  paid  on  sav¬ 
ings  aerounts, 

BRANCHKS  IN  .MONTHKAL  -  -  -  -  126  BRANCHKS  IN  CANADA 


THE  DOMINION  BANK 


8IB  EDMUND  B.  08LER,  M.P.,  PRESIDENT  ff.  D.  MATTBEWS.  VICE«PBEStOEN  F 

C.  A.  BOGERT,  General  Manager 


CAPITAL  PAID  UP  .  -  -  - 

RESERVE  FUND  AND  UNDIVIDED  PROHTS 
TOTAL  ASSETS . 


$  .6,000,000.00 
$  7,300,000.00 
$77,400,000.00 


Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  arc  safely  protected, 
and  cam  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  be  noted  on 


the  Bank. 


KITABLISHKD  1S65 


UNION  BANK  OF  CANADA 


bouscR  Kbquld  profit  rather  than  ourselves.] 
.Alniowt,  without  exception,  Porcupine,  min- 1 
ing  comi>anies  Iiave  tried  to  do  business  w  ith  ■ 
the  Ottawa -Mint,  but  found  that  payments' 
are  slower  and  terms  not  as  good.  'When  | 
the  .Mint  is  free  again  for  private  shipments 
of  roiiglt  bullion,  some  organization  (say  the  | 
CanarHan  Alining  Institute)  should  take  up  j 
thi;; most  important  matter  again. 

it  has  been  t)ointed  out  that  Pome  Lake 
is  shipping  gold  amalgam  and,  therefore  it 
dors  not  come  within  the  category  of  rough  , 
bullion.  I 


Head  Office:  Winnipeg 


DIVIDEND  No.  115 


NOTICE  is  hereby  given  that  a  Dividend  at  the  rate  of  eight  per  cent 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OF 
CANADA  has  been  declared  for  the  current  quarter,  and  that  the  same  will 
be  payable  at  its  Banking  House  in  the  City  of  Winnipeg  and  at  its 
branches  on  and  after  Wednesday,  the  1st  day  of  December,  1915,  to 
Shareholders  of  record  at  the  close  of  business  on  the  Fifteenth  day  of 
November  next. 

The  transfer  books  will  be  closed  from  the  16th  io  tlic  30tli  of  Novem¬ 
ber,  1915,  both  days  inclusive. 

By  Order  of  the  Board, 

G.  H.  BALFOUR. 

_  General  .Manager. 

Winnipeg,  October  21st,  1915. 


I  1%  chabterI  864 

iomeBank»uanada 


ORIOINAL-I  QRA 
CHARTER  I  00*T 


BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANADA 

JAMES  HASOir,  General  Manager. 

MONTRE.4L  OFFICKS: 

M.On  Office,  Transportation  Bnildlng,  St.  James  Street. 
Bonaventnre  Branch.  S23  St,  James  Street. 

Hoehelaga  Branch,  cor.  Cavlllier  and  Ontario  Strerts, 

Ylonnt  Royal  Branch,  cor,  Monnt  Royal  and  Faplneau  .4ve. 


THE 


STANDARD  DANK 


OF  CANADA 

HEAD  OFFICE  -  TORONTO 


■  IT’D  IdTa 


A  GENERAL  BANKING 
BUSINESS  TRANSACTED 


^  Special  facilities  for  con* 
^  ducting  business  accounts; 
Drafts  and  Money  Orders 
issued,  payable  at  any  Bank* 
ing  town  or  city  in  Canada 
and  Foreign  Countries. 
SAVINGS  DEPARTMENT 
AT  ALL  BRANCHES 


211 


MONTREAL  BRANCH 


E.  C.  GREEN.  Manager. 


136  St.  Jamea  Street. 


/ 


/ 
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The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


HINTS  TO  INVESTORS 


The  Editor  will  be  pleased  to  answer,  either  Steel  Company  of  Canada  common,  Do- 
through  this  column,  or  by  letter  when  the 

circumstances  require  It.  any  enquiry  re-  nilnion  Steel  common,  and  Srotla  common 
lating  to  Investments.  It  should  be  under-  are  Interesting  members  of  the  war  group, 
stood,  however,  that  The  Financial  Times  but  it  is  impossible  to  venture  an  opinion 
rmmcdra^e’"mark?t"foSVsTof’'X"S  ^heir  market  course.  Unquestionably  ^1 

To  receive  attention,  inctuiries  must  be  ac-  three  companies  are  doing  the  most  remark- 
companied  by  the  full  name  and  address  of  able  business  in  their  histories,  and  the  pro- 
the  inquirer,  as  an  evidence  of  good  faith.  ^  ot¥tainpd  from  war  paminea  should 

All  questions  complying  with  these  rules  ™  ootainea  from  war  earnings  snouin 
will  receive  prompt  attention.  give  Inherent  values  to  the  stocks.  But  the  j 

-  stability  of  normal  times  is  lacking  and  It  j 

*  J-  ..  does  not  seem  wise  to  regard  the  stock  mar- ' 

a  inS  o^Thp  ^^nan;i;^TitI®  the  stocks  from  any  other 

a  copy  of  The  Unancial  Times  of  Septem-  ^  speculative  side, 

her  4.  191o,  in  which  you  will  find  an  ex-  ^ 

haustivc  review  of  the  position  of  the  Span¬ 
ish  River  Pulp  and  Paper  Company,  based  Enquirer,  Port  Hope,  Onb — You  will  see  a  ' 
on  the  latest  financial  report  issued.  We  study  of  Canadian  Car  ajd  Foundry  Stock 
trust  this  will  entirely  answer  your  ques-  elsewhere  in  this  issue  of  The  Financial' 
tlon.  Times,  that  should  completely  answer  your 

-  questions.  It  might  be  added  that  Presi- 

Average.-Thc  committee  for  bondholders  Curry  has  stated  that  the  h»isincss  of 
of  the  Algoma  Central  Tcmlnals  has  of-  L^o  present 

Ifices  at  80  Dashwood  House.  New  Broad-  This  compares  with  $2/,000  000  the  best  pie- , 
i  street,  London,  E.C.  The  committee  for  segregate  ever  reached  by  the 

I  bondholders  of  the  Algoma  Central  and  ”,  ^  *  will  he  i 

i  I  Hudson  Bay  Railway  (communications  to  >nUmatcd  that  dividends  im11  be  |  _ 


CITY  OF  TORONTO 

3  1-2%  BONDS 

Due  1st  January,  1939.  Interest  payable  1st  January 
and  July.  Principal  and  Interest  payable  at  Toronto, 
Ont.,  or  London,  Eng.,  Denomination,  £100  or  $486.66 

PRICE— 81.50  AND  ACCRUED  INTEREST 

YIELDING  5.40% 

C.  Meredith  &  Company,  Limited 


MONTREAL 


LONDON 


^  ^  .  .  Messrs.  Linklater  aiid  Co..  2  Bond-court,  resumed  in  the  immediate  future. 

ty  f  fy  \  \T  A  1%  lit’  P‘011  1*1  t"!  |  Walbrook,  London.  E.C.)  stated,  in  a  circular - 

ct  1  11  I  y  ULIUI  dWCUllllWO  j  issued  In  August  last,  that  they  proposed  to  Quebec.  —  Dominion 

-f  J I  anroach  the  committee  renrc.senting  the  Ter-  Corporation,,  Limited.  Is  the  control- 

'  itiIhrIs  Co.  with  of  nrrivins  ^  Hn^  tii'it  rf'rn*p^pnts  ih©  m€rcd’  of 

Western  Canada  Investment,— After  pay-  selling,  foreign  houses  a-rc  the  heaviest  bor- i  friendly  settlement.  You  should  coraniuni-  tho^  Dominion  Iron  and  Steel  Company, 
ing  dividends  of  6  per  cent,  on  its  Ordinary  rowers  of  Canadian,  which  rules  flat  in  the  either  or  both  of  these  commit-  i.imited  and  the  Dominion  *^Coal  Company! 

shares  for  six  consecutive  years,  this  com-  loan  crowd.  .Most  of  this  foredgn  borrowing'  tees.  Limited’  The  Dominion  Steel  Corporation 

pany  increased  its  rate  twelve  months  ago  is  by  brokers  representing  imporUint  Am- 1  capital  of  ?37,0!)7.700  common 

to  7  percent.  For  the  past  year  the  distri-  sterda.m  bankers  and  is  supposed  to  be  1  mcCBI  f'olWe  Avc..  Monfreal  —  afrwi,  iSr,,wrono  of  which  i.s  held  bv  con- 


Limited.  The  Dominion  Steel  Corporation 
has  an  isued  capital  of  ?37, 097,700  common 
EJil.R.,  McGill  C'oUcge  Are.,  Montreal  —  stock  ($5,000,000  of  which  is  held  by  con- 


CANADA’S  BIG  GOLD  PRODUCERS 
HOLLINGER  AND  DOME  MINES  GO 
FORWARD  TO  NEW  OUTPUT  RECORD 


bution  is  to  be.  lowered  to  per  cenL  The  against  sale.s  of  stwks  expect^  to  arrive  j  rcgaid  to  Ottawa  Power  we  do  not  an-  stituent  companies)  and  $7,000,000  prefer- i  Two  Important  Mines  of  the  Porcupine  Camp  Forging  New  Production 
Strosrwr.h%i^60^>^ThVpreiiifi?nVry ’ex-  HiarthirseiHn-  is^fndire?tirari(^srfor'  ^‘‘=^'’‘^^® The  company  ence  shares,  6  per  cent,  cuniuiat We.  |  Figures,  the  Combined  Output  for  October  Giving  Promise  of  a 

^xTooo  a  ^manSme^f  X^h^owcim-  ^^o  wSg'" WedTIdry)'^'^?^. S  "coppS '  ^^4.000,000  Per  Annum  Return  -  Dome  Reaches  Highest  Average 

ry'F  'r°  Va,„e  P..  T„,.  Mine,  vet  Attained;  -Holly's"  F..U..S  Near  the  Best. 

rPDoi"  ‘Fi"’^,emi’on2d  that  hLiops  I  “^•’eqnent  intervals,  and  consl^^nts  backing  information  it  is  idle  to  fora-  Though  we  never  forecast  the  speculative 

?n  Canada  UilsFear  have  been  the  largest  amouS  to  on!  "m^deySrsums.”  ‘ xe^’^vofk '' c7Ssponden7\^diT^^^  Hollingcr  and  Dome  Mines,  the  two  im-,  Domes'  figures  since  the  beginning  of  1914 

in  the  history  of  the  country,  and,  in  con-  ^  Per  annum  dividend  being  resumed.  New  \  oik  ‘  '^'!® '  portant  producers  of  the  Porcupine  gold  make  (he  following  interesting  comparison, 

junction  with  good  prices  for  farm  and  dairy  ^  Car  stocks'  decline  may  be  attri-  a  stock  which  should  be  bought  out-  should  sell  higher.  Braden  is  a  .c  .  .  ^  and  reveal  the  progress  steadily  being  pur- 

produce,  will  greatly  benefit  the  agricul-  fo  world  conditions  rather  than  to  7nin 

tural  community.  local  factors.  The  denressed  feeling  in  Wall  _ 


regard  to  the  former  8  per  cent,  course  of  any  stock  we  may  say  that  oui  Hollingcr  and  Dome  Mines,  the  two  im- 

1  dividend  being  resumed.  producers  of  the  Porcupine  gold' 

i««i-  Krt  Krhi,criv4-  chntiiH  soii  hicrhcr.  Bracicn  IS  ti  >ciy  e>OUU  ' 


0^11111111  diviilcnd  being  resumed.  i>ew  \oik 

,,  ...  ,  .  J  ,■  ,  .  It  is  a  stock  which  should  be  bought  out-  should  sell  higher.  Braden  is  a 

Canada  (  ar  stocks  decline  may  be  attri-  j..  ojj,y  during  its  periodical  company." 

ited  to  world  conditions  rather  than  to  movements.  The  stock  is  closely  held.  - 


canii)  went  forward  to  a  new  record  during 
October,  according  to  their  latest  available 
returns.  Th'c  combined  output  of  the  iwo 


Rtordon  Pnlp  and  Paper  Company  has  ternational  stocks  as  those  of  the  Canadian  consider  it  of  high  grade.  Steel  of  Canada  or  National  Steel  Car,  for  wuh  $08r< 

bought  the  old  Foster  mill  at  Haileybury.  war  group.  In  a  feverish  market  those  who  instance,  give  some  indication  of  their  earn-  .frr’’ 

ont..  and  will  at  anf  sLcl'^rrS  lev^s^lwa;"  a%  Enquirer,  re  Prince  (ieorge.  B.C.  -  Your  iugs  from  war  orders  it  will  be  impo-ible  , 

it,  s^o  that  it  will  be  able  to  handle  .0,000  000  '“f  f  ^  immediately  beri7  address  has  been  niLslald  and  we  conse-  to  tell  what  Canadian  Locomotive  n  be  i  , 

cords  of  pu  Pwoo  tahiisihTTiPnt  nf  null)  and  to  throw  their  stocks  iinon  the  market  AH  Quontly  cannot  reply  by  mail.  Our  corres-  doing,  as  its  recent  annual  ^  per  annum, 

liminary  to  ^he  es sLhtTintrin^  pondent  at  Prince  George  regrets  that  he  include  the  war-oixler  period  It  ^  s  uoUnf^cr's  gro 

p.p„  .-orks  .tH.llPlb.r,__  »,tht  «jn..m..c  i  -nabl.  to  „l.c«  any  valno  on  roal  eatoto  Jo' ^  “kfr  war  taxtone.  dmd.n  U  hiabet  tor  , 

•  a  in  a  mad  desire  to  ioin  in  an  Howard  move- '-be  present  Ume;  that  vei-y  fe-w  purchas-  action.  Me  ha-ve  hoaid  nothing  November,  1914. 

Twin  t^ity  Rapid  Transit  Co.  is  now  just  Canada  Car  securities  at  this  week's  making  payments  on  lots  which  they  '-bat  Canadian  Locomotive  wall  in  g  ‘.r  ,  The  average  v; 

a  little  better  than  b/eoiking  even  in  ^os.s  ihe  besti|>««Sbt  two  years  ago;  that  the  future  out-  co^^on  mijnfalLrUs 


as  compared  with  last  year.  For  Sep^mbei  1914.  Yet  this  year  the  company  I '-b®  town  is  no 

there  was  a  gain  of  l.a7%  gross  y  lth  a  $150,000,000  worth  of  business  :  ®bould  the  Pacific  Great 

decrease  in  net  of  7.61%;  "  b''®  ^  compared  with  $27,000,000  which  is  the  pre-  build  north  from  Prln< 

the  month,  after  charges  and  /83,133  depre-  ^  should  be  a  great  businesi 


the  month,  after  charges  and  $83,133  depre-  . 
elation,  was  $181,603  against  $205,391  for 
September,  1914,  a  decrease  of  ll.bHVr.  For 


should  be  a  great  business  re\"ival,  when  no 
doubt  inside  properties  will  become  valu- 


lieve  satisfactory  profits  for  eight  months  company. 


sued; — 

1914 

Tons 

Value 

Value 

Milled 

Gold  prod. 

Per  ton 

January . 

_  13,900 

$111,500 

.  02 

February . 

_  12,010 

69,000 

5.74 

Manh . 

_  14,979 

87,657 

5.8S 

April . 

-  14,770 

97,454 

6  59 

May . 

_  16,180 

62,109 

3.82 

June . 

_  18, 250 

83,421 

4.5'2 

July  . 

_  19,780 

82,984 

4. 19 

August . 

_  20, 1 70 

90,893 

4.50 

September . 

_  21,940 

99,801 

October . 

_  22..i00 

95,880 

1.26 

November . 

_  22.040 

96,770 

4.39 

L)eeember . 

....  23.090 

81,660 

3.63 

1915 

January . 

23.220 

82,727 

3.56 

February . 

21.6011 

84,412 

3.90 

March . 

_  23,220 

97,881 

4.21 

April . 

_  23,630 

94,863 

4  01 

May . 

_  26,133 

111,261 

4.28 

Juno . 

_  27,200 

120,822 

4.45 

July . 

_  28,, 300 

131,928 

4 . 67 

August . . 

_  28.600 

133,928 

4.68 

September . 

. . . ,  28.500 

139,000 

4  83 

October . 

_  28,750 

150,500 

5.24 

the  nine  months  ended  September  uO,  theie  minimum  quotation  of  31  this  week  on 
was  an  increase  of  0.86 /c  -iii  Montreal  Exchange.  It  is  said  that  the  ar- 


Dominlon  Fanners  stock  changed  hands  at  I  ^blc-  A.S  our  enquirer  did  not  state  how  o’"  *^niomenl  l  Nothing  more  cloarly  wts  forth  Hollingcr's  pertormame  than  Die  four-wcckly-pcnod  figures  which  since  Januar.v, 

P  minimum  nnotation  nf  'll  this  wppIt  mi  “luch  Iic  has  already  paid  on  his  property,  '«'’«uld  be  merely  conjectuie  at  tne  momein.  ioh,  compare  as^foUows;-  , 

l.“!?.i  , I,..  . .  our  correspondent  expresses  his  inability  to  The  company  has  an  Issued  capilal  of  $..-  Feb.  a,  Mar.2o  Apr.  2o  May^.o  June  17  Juiy^io  Aug^  12  Sept.  9  Oct.7  Nov.  4 


tated,  so  that  valua-tions  may  be  made  company  is  also  giving  one  share  of  its  stock  1  S®'Skatoon  in  the  paper  to  which  you  refer.  ^  _ ' 

everything  placed  m  readiness  for  tonn  i  shares  of  B.C.  common.  i  The  whole  of  the  overdue  municipal  taxes 

action.  The  Minneapolis  company  desires  to  - - - -  njj  Saskatchewan  are  now  being  enforced  by  S.,M.M.,  Coronado,  California  —  M'e  have 

put  forth  a  comprehensive  scheme  of  fin-  rpj,p  group  stocks  have  been  quiet  bh'®  method,  under  the  legislation  adopted  obtained  rather  encouraging  information 

ancing  to  provide  for  all  nccessaiy  reiuna-  fairly  fii-m.  Montreal  Power.  'be  last  session  of  the  Legislature.  As  we  with  regard  to  Western  (Canada  Power  Com¬ 
ing  and  also  for  extensions  and  improve-  .jg  continues !  that  legislation,  the  municipali-  pany.  An  official,  informs  us  that  earnings 

ments  demanded  by  the  growth  of  the  city.  fairly  active.  In  this  market  too :  |'®®  compelled  to  proceed  to  collection  at  the  present  time  insure  payment  of  the 

It  cannot  do  this  without  securing  a  long-  ce<iar,s  Rapids  enjoys  a  demand.  From  74*/^,  i  this  manner.  The  procedure  seems,  as  January  bond  interest.  In  fact,  for  June, 
time  fi-anchise,  and  within  i^hc  next  two  jjg  week.  Cedars  had  made  5'°”  ®^>’  somewhat  drastic,  and  appears  to  August.  September,  and  October,  the  coin- 

years  it  hopes  to  educate  the  citlzenis  of  point  recovery  by  Thursday.  Lauren- 1  ^  case  of  flying  from  one  extreme  to  the  pany's  earnings  showed  fair  increases  over 

Minneapolis  to  a  proper  realization  of  what  Shawinigan  have  been  the  weaker  ®'bct.  The  M'etseru  municipalities  have  the  corresponding  montlis  a  yeaj-  ago.  For 

the  growth  of  the  city  and  of  the  street  factors  in  the  group.  The  former  was  down  otolerant  of  dilatory  taxpayers  some  weeks  now  the  company's  two  gener- 

i-ailway  really  means  in  a  financial  way.  nearly  ten  points  from  its  high  point  of  the  P^®':  many  of  them  are  at  pro- 1  ating  units  have  been  working  at  capacity. 

- -  "■  !  recent  movement.  It  is  understood  a  meet-  serious  straits  for  ready  money  on  Practically  no  new  construction  work  Is  po»- 


Gross . 

.  111.679 

121,641 

123.523 

123,087 

129,168 

132,712 

171.975 

152.821 

149,798 

162,882 

Surplus . 

.  721,805 

786.446 

786,970 

820,0.57 

859,225 

90,938 

981.135 

1,043.957 

1,100,755 

1,173,640 

Work,  cost .  .  . 

.  64,102 

61,839 

61.660 

60.618 

63,631 

70.637 

68,678 

76,659 

79,932 

83,674 

('ost.s  (ton) .  . . 

.  3,518 

4, .328 

4,349 

4.219 

4,578 

4.322 

4,167 

3,866 

4.408 

4.488 

Run.  time .... 

72'-« 

94*';, 

93'  o 

9t*; 

90*f. 

94*^; 

96% 

oero 

89% 

88‘:;, 

Av.  value .... 

.  17  50 

13  30 

13  69 

13  10 

11  59 

13  62 

15.46 

12  4i 

13. 94 

14  09 

Ore  treat .  .  . . 

.  9,681 

14,820 

15.191 

11.369 

13,875 

16,343 

16,456 

19,828 

18,132 

18,645 

(’ur.  assets. . . . 

.  .358,980 

379,860 

415,781 

482,516 

369,025 

497,241 

514,221 

555,099 

601,477 

553,225 

Gold  assets . . . 

.  228.757 

228,654 

212,411 

171,025 

270,419 

165,872 

209,297 

190,425 

163,737 

222,013 

1915 

1915 

1915 

1913 

1915 

1915 

1915 

1915 

1915 

1915 

Deo.  12  Jan.  28  Feb.  25  Mar.  25  April  22  May  20  June  17  July  15  Aug.  12 


152,663 

160,986 

154,714 

151,004 

141,457 

139.187 

125,921 

124,222 

147.288 

1 19.933 

168,342 

,236,304 

1,157,729 

1,192,444 

1,223,449 

1,244,906 

1,264.098 

I,27i),UM 

1,274.237 

1.301.525 

1,331,461 

1,369,802 

88.608 

90,602 

89,321 

90.451 

85,259 

84,662 

95,3,55 

88,734 

93.217 

89,.SS2 

91,288 

4,504 

3.965 

3,98 1 

4.099 

3,7 16 

3,546 

3,941 

3.533 

3,287 

3,178 

3,877 

91% 

96  8*  ;, 

96  3‘p 

84  O'  r. 

87  0% 

93 . 5*^0 

90  6'  „ 

92  1% 

96  2':;. 

96.73% 

92.6% 

13  22 

11  10 

1 1  39 

1 1  85 

10.40 

9  56 

9.23 

9  24 

9  03 

9  03 

9.66 

19.673 

22.849 

22,438 

22.066 

22,952 

23,821 

24,492 

25,076 

28.358 

28,172 

38,019 

561,726 

584,632 

476.577 

437.978 

427,012 

388,481 

417,1 1« 

354,476 

422.398 

448,861 

384,109 

208,395 

202,772 

246,870 

267,061 

247.182 

250,077 

231,032 

281,901 

249,336 

230,1.53 

246,684 

Les.s  year-end  writing  ofT  for  depreciati 


Toledo  Railways  &  Light  —  Advices  from  |  ing  will  be  held  in  New  York  within  a  few  !  'be  huge  sums  over  due  to  them  sible  at  the  present  time,  however.  The 

Toledo  in  regard  to  the  franchise  situation  j  days  relative  to  the  new  power  deal  affect- ^  property  owners.  At  the  same  time  we  $1,000,000  bonds,  authorized  early  in  the 
of  Toledo  Railways  &.  Light  Co.,  hold  en- 1  ing  these  two  concerns.  For  the  moment  the  i  °°  ”7  ‘^^***^  creditor  for  taxes  year,  have  not  been  issued.  President  CaJiaii 

couraaement  to  holders  of  stocks.  It  is  said  |  speculators  have  chosen  to  forget  the  pre- 1  entitled  to  just  the  same  went  to  England  but  was  unable  to  secure 

®  _  ,  _  _ ax...  I  a  i.  _  .l  »  _  i  DFOniDtitUdG  Of  POl  I  <»Pt  lOn  n  Q  a  n  \,  .rtltAt*  *Kav  a«>wi  I  o  nf  thci  TlHtl<ah  TuPiiKiirv  fnr 


lhatuD  to  Thursday  before  election  the  pro- |  diction  of  President  Chahoon  that  Lauren- I  collection  as  any  other  col-  the  permission  of  the  British  Treasury  for , - 

Lixai.  V  _  _  ,  X  _ _ _  41^0.  _ _ t_  _  .  lector.  4 K CM9 A  n£xiiT  Hrxnalc  TIliX  nrrx-  ! 


DOsed  franchise  seemed  certain  of  success  tide  shares  would  become  much  more  valu-r^^^°^‘  flotation  of  these  new  bonds.  The  pro-; 

and  bets  of  2  to  1  were  being  placed  on  Its  able  than  at  present.  It  does  not  seem  that  i  ~~  were  to  have  been  used  for  extensions 


NET  DEBT  INCREASED  BY 

MILLIONS  IN  OCTOBER 


that  the  proposed  franchise  be  defeated  so  yelopment  and  extensions  to  the  paper  mak-  j  vidend  payments.  Business  is  not  brisk  for  I  “ 

that  the  entire  community  could  get  togeth-  jas  plant  will  so  expand  the  trade  that  it  'be  silk  makers  these  days,  we  understand.  Reader,  Danville,  Que.  —  Re  Dominion 
er  on  the  terms  of  a  new  franchise  satis-  ‘S  already  within  the  realm  of  possibiUties  1 's  idle  to  forecast  what  wiil  happen  in  Trust  Company  hack  divideiid.s,  we  under¬ 
factory  to  the  company  and  the  entire  city,  y®  expect  a  higher  dividend  rate  on  the  orig- ; 'be  next  two  years.  stand  that  the  liquidator  jiroposea  to  al- 

This  argument  had  the  effect  of  switching  mal  Laurcntide  stock,  as  a  direct  result  of!  fail  to  see  much  prospect  in  Black  1  tempt  to  recover,  with  the  aid  of  the  courts, 
a  large  number  of  votes  which  were  for  the  fhe  biggei  business.  I^ke  Asbestos  common  stock.  What  the  |  certain  dividends  alleged  to  have  been  ini- 

franchise  against  it  and  the  result  was  its  - -  ‘  asbestos  mining  in  the  province  j  properly  paid  to  sharcholder.s.  \Vc  arc  siir- 

defeat  by  about  6,000  votes.  Now  the  mayor-  M  Indsor  Hotel  shareholders  are  not  look  ' u  "Abatable.  The  larger  corpora-  prised,  however,  to  learn  that  the  liquidator 

elect  has  called  a  conferoucc  of  all  interests  ing  forward  to  a  cheerful  sUt^ent  for  2;  i  seal  year  buTirhavTmMe  fm  <>•«”  ®^>- 

and  this  week  a  committee  representing  all  year  to  he  presented  to  the  annual  meeting  I  «  ’iii  little  confidence  jg  asking  for  voluntary  surrender  of  thc.se 

sides  of  the  franchuse  controversy  will  Wegln  on  Tuesday  next.  It  seems  “gSuv  '  fes  of^^ininl  '  dlvidendl  and  can  see  no  possible  reason 

the  framing  of  a  new  franchise  ^bile  it  is  ;  accepted  on  the  SU-ect  thTthe  diviS  Su  a^  advX  facto^  ®”<=b  surrender  until  the  courts  have 

probable  that  negotiations  will  bo  diawn  :  be  pas.sed.  A  year  ago  4  per  cent  was  de  Black  r -ike  rnmnam- m  w  'b** ,  pronounced  upon  the  merits  of  the  case  W  e 

out.  owing  to  the  many  conflicting  interests,  j  ,.iar  ed;'  this  eomnared  with  r7n!!!.'ccnf  e,?!!  I  ®  keeping  in  touch  with  other  shaie- 


tion  showed  some  improvement  in  its  last  (you  say  the  company,  but  tliat  is  extinct) 
,  19  asking  for  voluntary  surrender  of  thc.se 

tied  nf  Tninin<»  ^ c^i  The  difficiil- 1  and  can  see  no  possible  reason 

‘  such  surrender  until  the  courts  have 


out.  owing  to  the  many  conflicting  interests,  I  flared;  this  compared  with  5  pe 
reports  from  Toledo  are  that  a  settlement  1 1913  and  10  per  cent  previouslv 

of  the  fiftccn-year-old  franchise  fight  seems  _ 

to  be  nearer  than  ever  before.  ~  ;  " 


^‘‘'b  5  per  cent,  for  j  set  inferior  grade  of  product  by  modern  ma-lf'^yi®®. 


chlnery,  but  evidently  the  condition  of  the 
market  for  the  raw  material  is  such  as 


liolders  and  making  no  payments  except  un¬ 
der  court  order.  Presumably  a  test  case 


Canada  Steamsbip  Lines’  securities  con  r”  profitable  operations  impossible,  j against  one  of  the  largest 

tinue  to  be  gossiped  about  0^1^  improve  01  . 

smnd,  ^‘"^^^V^inot  we  cannot  sav.  The  outlook  nmv  nnt  regard  to  Dominion  Bridge  as  to 


week  in  loroiito  was  me  outcuiiic  01  me  le-  early  in  the  week  hinted  at  a  surolus  of'  ®  iiquiaaiion  woui 

port  that  the  company  had  secured  $500,000  $].oo0,000  for  the  year,  but  officials  wore  I  holders  of  the  stock. 


National  Steel  Car’s  better  market  'Jr's  i  a  most  optiiiii\stic  niwd"”Toronto  deTn^ehed  I  cannot  say.  The  outlook' may  not!  regard  to  pomimon  Bridge  «»  “■' 

?ek  in  Toronto  was  the  outcome  of  the  re-  early  in  the  week  hinted  at  a  dnrnind^f.f  i  b®  Sood  but  liquidation  would  bring  small  |  "betlier  we  considei  it  a  good  i'uy  at  tlic 
-  -  -  -  - '  •'  uiuttai  ai  a  .diirniiid  ..f  1  ...  .  'present  time,  we  frankly  confess  that  we 


new  shell  forgings’  business.  A  contract  distinctly  reticent  about  giving  anv  detaild 
for  finished  shells  is  not  completed  yet.  but  |  They  are  w  illing  to  admit  that  higher  Tar- 


if  this  is  accomplished  the  plant  will  haveji-iage  rates  are  obtaining  and  that  the 


speculative  purchase,  and  if  so  it  is  olivi- 
Banker,  Quebec. —  No  dividend  has  been  ously  impossible  for  us  to  foretell  wliat  the 


com- '  paid  on  the  7  pci-  cent,  cumulative  preferred  stock  will  do,  more  especially  as  Canadian 


ORE  SHIPMENTS. 

K'ohalt  A'aggrt.) 


ruBLic  Debt. 

1914 

1  1915 

Liabilities 

Funded  Debt  — 

Payable  in  Canada  . 

do  in  London  . 

Temporary  Loans  . 

Rank  Circulation  Redemption  Fund . . 

Dominion  Notes . 

Savings  Banks—  1914 

Post  Office  Savings  Bankp  $39,726,656  63 

Dominion  Government  iSavings  Banks.  13.689,600  1)1 

3'nist  Funds  . 

Province  aArcounts  .  . 

*  MiscellanuuuH  and  Banking  Accounts . 

1915 

838.776,528  66 
13,857,473  07 

$  e. 

774.060  94 
326.639.777  52 
20,673.333  32 
5,633.865  14 
151,449,600  03 

53.116,257  24 
10,148,595  04 
11.920,481  20 
28,922,981  '28 

'  S  e. 

750,360  94 
362.703.312  40 
160,140,360  86 
5,668,759  32 
164,630,286  16 

52,634,001  73 
10.214.979  95 
11.920,481  20 
29,109,568  32 

Total  Gross  Delit . . 

.Assets 

Iniestmbnts  — 

.‘'inkiiiK  Funds  . 

Other  Investments . 

PK-.)VIN<  E  .Ai'COUNTS  . 

Misuellaneoi’s  and  Banki.nc  Ac'criUNis . 

609.478,952  01 

9,711,733  46 
110,761,684  43 
2,296,327  90 
134,033,807  22 

797  772,100  88 

•  _ 

11.371.373  68 
108.017.819  43 
2,296,327  90 
183,558,087  78 

305,243,608  79 

.... 

Total  Net  Debt  31.st  October 

do  to  30tb  September .  . 

352,675,399  00 
343.386.584  40 

492,528,492  09 
484,841,6,33  73 

Increase  of  Debt  . 

9  288,811  60 

7,686,858  36 

Month  of 

Total  to  ! 

Month  of 

Revenue  and  Expenditure  on  .Account  of 

October, 

31st  October  1 

October 

CO.SSOLIDTAED  FUND 

1914 

1914 

1915 

1915 

Revenue; 

$  els. 

i 

$  cts.  , 

$  cts 

$  cts. 

Curtumc . . . . . . . . 

5,331.508  11 

47,238,177 

31 

7,847,784  37 

51,054,363  87 

Excise . 

1,613,641  17 

12.669,376 

00  1 

1,844,700  02 

12.034,755  15 

Post  office . 

950,000  00 

6,675,000 

00  : 

1,400,000  00 

9,399,779  65 

Public  Works,  including  Railways  &  C  anals. 

1,110,585  ,53 

8,501,431 

84 

2,389,019  53  i 

10,223,891  21 

Miscellaneous . 

1,305.519  68 

5,888,481 

23 

9.>8,829  98  ! 

4.971.058  61 

Total  . 

10.611,254  82 

80,972,466 

38  I 

14.440,333  90  | 

87.68o.818  411 

Expenditure  .  . 

9.696,061  VI 

65,211,703 

77 

10,073.981  74  j 

56,347.603  96 

absolutely  necessary.  The  car  department!  ^  earnings. _ i  accumulated  dividends  now  due  on  ^  point  (say  a  business  man’s  purchase)  we'  .  12W6  oo  ;  j.au 

verv  fl/’Hve  worlrinc  on  a  laree  order  for  :  about  110  per  cent.  There  is  513.000,000  believe  that  Dominion  Bridge  will  give  mar-  1  Postuffice .  950, uoo  oo  (>,075, ooo  oo  :  j,400 

.\  total  of  sot  rt.i  noiind-rof  '  sui  plus  of  $3,180,000,  but  the  cash  in  hand  chased  below  present  quotations  wc  cannot  Miscellaneous .  i.BO.j.rjis  os  5.s88,48i  23  9.j8 

Canadian  Pacific’s  easier  market  this  I  m  ten  cars  left  the  carrm  and  in  bank  was  only  $540,000,  and  the  whole  |a^y  Dominion  Bridge  is  one  of  the  biggest  i  Tn.,i  "mst,  so “.“..n 

w-eek  was  attributed  to  some  extent  to  Ger-  durm  the  week  ending  Nov.  5.  .Six  conm^ie^  'b®  ^®®®'®  producers  of  war  material  in  Canada.  It  has  I  . .  " 

man  selling  in  New  York.  Commenting  on  ears^wl^  **^”.  *^^'‘*'*  consigned  out  four  to  $2,077,000.  against  $2,540,000  of  current  bonds  and  no  preferred  stoc-k.  Wo  under- *  .  vi  65,211,703  77  10.075 

■this  phase  of  the  situation  the  New  York  maining  .-nx  to  "rh'oroid^'and '^yfarmora^'^riTV  "abilities,  so  that  dividend  prospects  arc  .stand  that  its  Quebec  bridge  contract  i.s  suf- - - - - ■ 

Post  says:  "In  spite  of  reports  of  European  The  Penn-Canadian  .shipped  to  Carnegie.  Pa  '  extremely  remote.  The  company  had  a  very  fjejent  to  meet  overhead  charges  with  a  good  i  Kxpe.noituhb  on  Capital  Account  etc 

■ - - - - -  eaVu  three  bad  year  in  1910,  but  since  then  has  added  ^^rgin  to  spare.  The  outstanding  .stock' 

'  '  .  ~  «i"  eonVentrI[eV  1*^  the  rate  of  a  little  less  than  amounts  to  $6,500,000,  and  wc  have  no  doubt  I - — - 

!"*"*""*"***f  w  eek  total  a  quarter  of  a  million  pounds  *"6,000  a  >Car,  01  about  6  pel  C«nt.  On  lU  '  (jjg  company  will  be  able  to  build  up  a  Public  Works,  including  Railways  &  Canals  .  1,179.119  80  22,181,794  U  2,874, 

-  1  -to  •>..»  to.  p,.„di„e  w„.. . i 

£  '  Thor  was  only  one  bullion  shipper.  Nipis-  couroe  absolutely  no  cb^^^^  ^  ®  ^om- ; 

yyWpfcT  l  ring  sent  out  a  special  car  containing  248  a°Hfvmend  •  and  ^-o  have  no  likine-  Dn-  the  Mhothcr  the  directors  will  be  lib-,"'®’ . . 


Information 

NotC^inion 

I  C,  Our  Monthly  Review  of  the 
I  financial  position  has  attracted 
I  many  readers  because  it  is  based 
I  entirely  on  statistics,  concisely 
I  arranged. 

■  €L  The  crops,  the  bank  position, 

[  the  security  markets  and  busi- 
1  ness  conditions  generally  are  all 
I  gauged — not  by  guesswork — but 
I  by  the  facts  compiled  from  offi- 
I  cial  sources. 

!  C,  It  is  part  of  our  service  to  in- 
I  vestors.  You  may  have  it  regu- 
I  larly  on  application  without 
I  obligation. 

I  GREENSHIELDS  fit  CO. 

I  Bankers  and  Brokers 

I  MONTREAL.  LONDON,  Eng, 


22,181,794  U 
1,449,062  11 


Bullion  shipment.s  for  the  week 
Bars.  Ounces. 

Xip’.ssing . 248  281,094.25 

were: 

Values. 

$115,699.29 

Ore  shipments  were  as  follows: 
.Shipper. 

Mining  Corporation 

Townsite  City  . 

Cobalt  Lake  . 

Pounds. 

..  85,260 

. .  79,.601 

Dominion  Red . 

. .  255!ooo 

Total  . 

For  the  year  to  date  bullion 
have  been  as  follows: 

shipments 

,a  dividend;  and  we  have  no  liking  for  the  distributing  profits  will  depend  en- 

'  position  of  a  company  controlled  by  common  7.  i.,!.  „  i  .  -n 

'riock  which  is  so  litUe  interested  in  the  ,hi  fu-  ®  ^ 

huppcn  aftor  thc  war.  In  this  connection 


2,574,997  36 
214,889  57 
8,931,265  19 


19,686,843  12 
967,910  71 
53,359,158  30 


happen  after  the  war.  In  this  connection  ;  .  4.479,119  so  ^  23,630.856  22  ^2,051,152  12  ]  74.oi3.9i2  is 

^  ■  we  are  of  the  opinion  that  the  company  will  j - - — - - — - 

enjoy  a  big  eximri  business  to  help  towards  i  -  . .  . .  ■  --  -  - 

BolfTille;  y.S.  —  In  these  rebuilding  of  stricken  Europe,  but  this :  ever  .since  it  started.  How  the  corporation  '  accorded  a  great  speculative  favorite  in 
it  does  not  seem  possible  that  is  only  conjeoture,  as  there  may  be  little;  will  work  out  eventually  we  cannot  say.  ;  Wall  Street, 
concerns”  as  piano  manufac-  recuperation  immediately  following  the  war.  |  '  t,  ■  j-  .• 

hP  pxnprippcinsr  anvihinv  Hkp  On  the  Whole,  we  believe  that  the  stock  is  I  -  L.P.K.  IS  distinctly  attractive  from  an  in- 


no  intimation  of  resumption  of  dividends.  ready 
C.P.R.’s  advance  has  been  rather  pro-  ings. 


Mine. 

Nipis.sing . 

Crown  Reserve  ..... 
Dominion  Reduction. 

Caribou  Cob . 

O'Brien  . 


Ounces. 

4.967.606.91 

327,670.00 

747.006.00 

80,683.00 

449,144.63 


nrofits  on  a  nart  of  ihPir  bob  iigures  leveaieo  inis  wees  me  rs  full  10  per  cent,  dividend.  In  fact  it  is 

United  States  Steel  Corporation  is  in  the  ^  expected  that  the  company’s  special  Income 
rv  191-.  tiip  boniiboiHp,-c  of  ^  remarkably  increasing  volume  this  year  will  exceed  that  of  last  year,  which 

3y  lyio  uie  bondholders  of  the  of  business.  An  increase  of  847,834  in  the  set  a  new  record  for  the  comnanv  The 

qnf!:'’ i  ^  Single  day  turned  New. one  difficulty  affecting  C.P.R.  stock  is  the 


Buffalo  .  440,081.01 

Crown  Reserve 


(Silver  Leaf) 
Mining  Corpn.  . 
Ti  ethewey  .... 
Miscellaneous  . 


19.000.00 

222,778.96 

2,321.00 

2.293.00 


367  58  071  —  - -  —  —  —  -  -  -  -  I  OI  1  crwi  u ,  uui.ai t vvt  vi  - 

40;332.’50 !  "seal  year  the  better  ea,vnings  of  the  pre-  stock  to  rank  pari  passu  with  the  existing ;  ders  are  49  percent,  higher  than  six  months  nicTnirT  rjirr-wx-g  ttcdt 

224,737.08  I  sent  year  assure  the  dividend  in  1915-16  preferred  stock,  and  to  accept  stock  of  the  ja^o  and  78  per  cent  better  than  a  year  ago.  uiaimi/i  r.iUiiiiU^s  tiitui. 

212,500.00  makes  for  a  very  strong  position  for  the  same  issue  in  payment  of  bond  interest  for  j  Undoubtedly  you  will  be  able  to  read  be-  For  the  week  none  di»trict  failures  are 

9,500  00 '  at  the  pre.sent  time.  As  the  premier  the  years  1914, 1915,  and  1916.  Surely  a  dras- 1  tween  the  lines.  It  is  impossible  to  fore-  reported  bv  Dim’s  Buleltin  with  liabilities 
11  tstsits  '  Canadian  stock  C.P.R.  appears  a  good  in-  tic  measure  for  the  mortgage  holders.  The  i  cast  the  trend  of  U.S.  Steel’s  market,  how-  .  j,, '  j 

'’'48.00  vestmen'.  company’s  promoters  arc  really  to  blame;  lever.  It  would  appear  that  the  stock  must  »313,000.  as  against  ,^6  for  corresponding 


1.148.00  vestment. 


Ames-Holden  common  is  essentially  a  I  they  made  a  mess  of  things  at  the  outset,  j  work  higher.  On  the  other  band,  the  stock  of  last  year,  with  liabilities  of  1638,- 


7,258,584.61  83,044,636.37  j  Speculative  stock. 


The  concern  has  had  more  or  less  trouble  j  Is  subject  to.  the  violently  erratic  treatment  1 000, 


/ 


THE  FINANCIAL  TIMES*  MONTREAL,  SATLTtDAY,  NOVEMBER  13,  1915. 


«  t  TST*  I  companies  which  were  distributing  Niagara  the  participating  policy  was  obviously  the 

U  V  tilths  electrical  power  and  light  in  the  thing;  for  the  poor  man.  it  meant  that  if 

Ontario.  The  declared  purpose  of  he  spent  the  same  sum  on  a  non-participat- 
Pnblished  every  Saturday  at  333  Craiff  ‘he  promoters  of  these  publicly-owned :  ing  policy  he  would  get,  during  those  vitally 


T.  K.  D.’s  COLUMN 


T.  KELLY  DICKINSON, 


year;  $1.25  for  six  months;  In  Great  Uiit- 
ain,  8s  a  year;  5s  for  six  months;  In  the 
United  States,  $2.50  a  year;  $1.50  for  six 
months. 

ADVERTtSING  KATES  made  known  upon 
application. 

C  AKLE  ADDRE.SS:  ■■Einlimes;’’  W.  U. 
Code. 

on  IfE:  333  Craig  Street  West. 

lELEPIlOXE:  Main  8150  (Private  ex- 


XOADOX,  ENG.:  23  Finch  Lane,  Cornhill. 
Davies  &  Co.,  Representatives. 

THE  MONTREAL  FINANt  lAL  TIMES 
PIRI.ISHING  COMPANY,  LIMITED. 

MONTREAL.  NOVE.MI5ER  13,  1915. 

DIRECT  TAXATION 


that  if  the  cam- 1  present  or  pros- 

paign  was  to.PIC'KING  THE  pective  :nu'insic 

continue  a  re- j  WHE.4T  FROM  CH.AFE'  valuer.  while 
action  was  not ;  others  with 


Street  NVest  Montreal.  utilities  was  to  drive  the  privately-owned  important  earlier  years,  mudh  more  pro-  . . . .  ■  • 

_ _ _  ’ _ utilities  out  of  business,  or  to  render  them  so  tection  than  from  the  participating  policy,  'phe  sharp  decline  in  Canadian  and'  Last  week  I  referred  to  t  lie  peculiarities  of 

T  KELLY  DICKINSO.N  unprofitable  that  their  acquisition  by  the  but  at  the  cost  of  a  corresponding  loss  if  American  stocks  was  due;  was,  in  fact,  I  individual  .stocks  during  the  boom  i)eriovi. 

Prrs  dent  V  Manaeinc  Director  P'^hlic  authorities  would  be  an  easy  matter,  he  lived  until  the  profits  began  to  become  overdue.  Signs  were  not  lacking  to  show  j -Many  stock.s  were  boosted  far  bcyoi.d 

ircsiacni  &  .Managing  u  pursuit  of  that  object,  the  publicly-owned  substantial.  In  the  case  of  some  companies  that  if  the  cam-:  present  or  pros- 

HEKNARD  K.  SANDWELL  -  -  -  Editor  enterprises  have  resorted  to  methods  of  there  was  even  a  considerable  measure  of  MARKET  BOOMS  paign  was  to  i  PICKING  THE  pective  inuinsic 

competition  which  increased  the  unfairness  doubt  whether  the  profits  would  ever  be  ,4>jD  xiIE  Pl'BLIC  continue  .a  rc-'lVHE.AT  FROM  CH.4FF  valucf,  wliila 

SUBSCRIPTION  PRICE.  In  Canada.  $2  a  already  involved  in  the  use  of  the  public  enough  to  compensate  for  the  extra  premium  action  was  not!  others  with 

ain*^^s^a~ycai'- ^5s  for'six^  mo'iitTs*:*'ln  the  ‘’redit  against  corporations  which  could  only  and  the  risk  of  loss  in  case  of  early  death;  order,  but  an  absolute  necessity,  i  known  quantities  of  bullish  factors  were  not 

United  States,’ $2.50  a  year;  $1. 5V  for  six  raise  capital  on  their  own  security  and  there- (  and  as  the  average  insured  is  little  qualified  There  never  was  a  stock  market  boom  with-  only  neglected,  but  were  very  weak.  1 
months.  ’  *  fore  at  a  much  higher  rate.  In  the  effort  to  estimate  the  probable  future  earnings  of  its  severe  reactions,  and  the  explanation  in.stanced  Ogilvie  common  stock,  which  do- 

VDVERTISING  KITES  made  known  upon  to  acquire  the  business  of  private  consumers  an  insurance  company  during  the  next  is  reasonable  enough.  A  continuous  forward  dined  almost  ten  points  despite  the  remark- 

application.  '  ^  in  the  competitive  territory,  rates  have  been  thirty  or  forty  years  a  great  deal  depended  movement  results  in  very  large  “paper  able  profits  for  the  past  year  and  the  big 

C  UtlE  4DDRESS*  ‘'Finlimes  '’  IV  U  to  a  point  which  necessitates  that  on  what  company  the  agent  who  tackled  |)rofits”  and  paper  profits,  very  often  due  orders  now  on  the  books.  In  this  connection 

‘  '  ‘  ’  the  Hydros  shall  be  recouped  in  some  other  him  happened  to  represent,  and  how  glow-  to  “pyramiding.”  make  a  market  top-heavy,  1  have  been  surprised  that  Canadian  Car 

nri  iri.-.  r  -  i  w  direction  at  the  public  expense  or  exhibit  Ung  he  could  make  its  prospects  appear.  antj  destroy  all  supporting  power.  In  other  common  and  preferred  stocks  have  not  been 

(I  lUE:  oou  Cia  g  Street  es  .  tin  the  long  run)  an  actual  loss.  If,  however,  the  change  in  the  interest  words,  without  extensive  profit-taking  there  in  more  popular  favor.  The  market  for  these 

l  ELEPIlONE:  Main  8150  (Private  ex-  But  now  the  advocates  of  public  ownership  rate  is  destined  to  be  a  permanent  eon-  would  be  no  reserve  buying  power,  and  a  stocks  is  rather  difficult  to  understand. 

change,  branch  lines  to  ail  departments.)  suddenly  confronted  by  one  of  the  dition,  or  rather  to  endure  for  what  may  be  top-heavy  market  could  easily  develop  into  best  opinion  is  that  there  is  no  “father- 

TORONTO  OKITfE;  95  King  Street  E.  difficulties  which  have  always  dogged  the  called  a  major  cycle  of  economic  history,  it  rout,  usually  aggravated  by  the  selling  of  •!'£  "  'or  should  I  say,  mothering?)  house 

Represenative,  R.  V.  Riltcnliouse,  ’Phone  footsteps  of  the  private  corporation,  but  then  follows  that  the  reserves  required  for  shorts.  to  look  after  the  stock.  On  a  dull  day  a 

Main  51ti<.  which  public-owner.ship  was  alw’ays  confident  the  insuring  of  a  given  life  for  one  thousand  •  u  /  l  u  sudden  selling  order,  perhaps  only  a  small 

'LONDON,  ENG.:  23  Finch  Lane,  Cornhill.  that  it  could  avoid.  Union  labor  has  stepped  dollars,  said  life  having  l)een  just  passed  by  was  no  secret  in  the  fact  that  the  ^yjU  drive  the  stock  (iown,  and  when 

Davies  &  Co.,  Representatives.  public-ownership  was  medical  examination  and  having  an  "ex-  ‘sken  hold  of  the  market.  ^  bey  fjggu  absorbed  there  is  a  re- 

.......  nr. .......  presenting  a  semblance  of  prosperity,  and  pcctation”  of  so  many  years,  are  now  very  uying  wit  out  discrimination  and  th(,‘  ^j^g  recent  level.  Far  be  it  from 

THE  lONTREAL  IINAMIAL  II.IES  demanded  a  share  of  the  spoils:  and  a  sent!-  much  too  high,  and  the  premium,  which  is  orce  of  their  buying  was  sufficient  to  suggest  or  recommend  manipulation, 

PIRI.I.SHING  (O.MPAN4.  LIMITED. _ _  mental  arbitrator  acting  under  the  Lemieux  naturally  based  on  those  reserve#  plus  the  “  vance  the  market  and  apparently  justify  jg  ^  thing  as  legitimate 

MONTREAL  NOVEMBER  13  1915  Act  has  given  union  labor  all  that  it  expected '  cost  of  getting  and  managing  the  business,  ‘  of  »  bull  market  -fathering”  of  a  stock,  and  it  certainly  is  i 

'  _ '  '  _  to  get  and  about  nine-tenths  of  what  it  is  similarly  too  high.  Up  to  about  the  end  J'’  °  brokers  practically  practice  to  look  after  many  of  the  best 

ntnr/'r  xivifriov  asked  for.  The  Hydro  Commission  of  of  the  nineteenth  century  these  reserves  f  "ii  e  t  a  t  emselves  when  calling  for  g^ade  listed  securities,  both  here  and  in' 

Toronto  has  been  instructed  to  accept  a  were  customarily  based  upon  the  theory  “''EP'’  margins,,  the  buyers  wanted  nothing  Ng^  York.  In  another  article  in  this  column 

Interest  in  the  fiscal  problems  of  Canada  renewal  of  the  1914  wage  scale  for  one  year  that  money  would  compound  itself  at  3'  ..  turn  over  a  stock  at  j  referred  to  the  very  natural  reaction  which 

is,  naturally  enough,  becoming  somewhat  from  May  1,  1915,  and  a  ten  per  cent,  ad-  percent,  per  annum  with  complete  security.  it  is  necessary  to  find  a  buyer.  It  ggngral  market,  but  the 

acute  among  those  w  ho  devofie  their  atten-  vance  on  that  scale  for  two  years  thereafter—  The  yield  on  gilt-edged  securities  was,  ®bdlcss  chain  business  all  over  again  conditions  as  surrounding  most  active  war- 

tioii  to  financial  questions.  It  is  generally  notwithstanding  that  the  employees  of  the  however,  much  lower  then  than  it  had  been  depends  upon  new  buying  for  a  continu-  gj^gj^g  „Qt  apply  to  the  whole  list,  and 

recognized  that  Finance  Minister  White  has  privately-owned  utility  in  direct  competition  when  the  3  la  per  cent,  rate  was  adopted,  higher  prices.  certainly  not  to  those  stocks  above  incn- 

a  difficult  task  before  him  in  dealing  with  the  \\  jth  fhe  Toronto  Hydro  are  peacefully  and  was  on  the  down  grade:  and  it  eventually  Another  factor  w  hich  soon  or  late  helps  to  tioned.  The  profits  on  the  Car  stocks  are 

need  for  greatly  increased  revenues  w  hich  will  accepting  less  than  the  1914  Hydro  scale. '  became  apparent  that  to  ensure  the  absolute  •  check  an  advance,  apart  from  the  short  abnormal,  but  they  are  known  to  every  man 

be  felt  when  it  becomes  necessary  to  jiay  And  the  Hydro  Commission,  by  refusing  to  security  of  all  parties  a  3  per  cent,  rate  was  selling  (now  supposed  to  be  prohibited)  is  on  the  street,  whereas  the  average  speculator 

interest — and  we  may  hope  some  small  accept  that  award,  places  itself  in  the  posi-  desirable,  and  this  rate  is  now  in  force  for  the  profit-taking  of  the  big  capitalists,  finds  comfort  only  in  profits  in  prospect, 

instalments  of  principal— on  the  nation’s  tJon  of  the  tyrannical  capitalist,  and  is  the  all  recent  policies  in  practically  all  conserva-  These  men  are  seldom  “long”  on  stocks  The  unknown  or  Abe  half-expected  are 

war  borrowings  The  opinion  is  becoming  object  of  just  as  much  rhetorical  abuse  at  tive  companies.  when  the  public  have  taken  control  of  the  greater  bullish  factors  than  the  actual 

increasingly  widespread  that  a  resort  to  a  (he  hands  of  the  Socialists  as  if  it  were  not  an  We  arc  now,  however,  faced  by  what  market  They  follow  the  maxim,  “sell  realization  of  great  business  developments.! 

more  extensive  use  of  direct  taxation  will  essentially  Socialistic  institution.  Can  it  seems  likely  to  prove  a  prolonged  period  when  the  public  are  buying  and  buy  when  - 

be  inevitable.  'The  Federal  Government  has  he  that  even  the  Socialist  Millennium  will  of  much  higher  interest  rates  on  high-cla.ss  the  public  arc  .selling.”  It  can  readily  be  n  niay  interest,  and  I  hope  it  will  please, 

hitherto  manaaad  to  avoid  almost  all  forms  not  lie  devoid  of  strikes  ?  long-term  investment  securities.  If  this  seen  that  the  expert  liquidation  of  big  our  readers  to  know  that  desnite  the  tryin*^ 


UTILITK 

iS 


There  was  no  secret  in  the  fact  that  the 
public  had  taken  hold  of  the  market.  They 
were  buying  without  discrimination  and  th(,‘ 
very  force  of  their  buying  was  sufficient  to 


sudden  selling  order,  perhaps  only  a  small 
block,  will  drive  the  stock  (iown,  and  when 
this  stock  has  been  absorbed  there  is  a  re¬ 
bound  to  the  recent  level.  Far  be  it  from 
me  to  suggest  or  recommend  manipulation. 


It  may  interest,  and  I  hope  it  will  please, 
our  readers  to  know  that  despite  the  trying 


of  direct  taxation,  the  reason  generally  For  ourselves,  we  regret  that  the  Toronto  forecast  is  correct,  the  life  insurance  com-  holdings  soon  fills  the  public  demand,  and  times  of  the  past  twelve  months,  the  cir-  S 

haina  tlio  fVi.jt  tlin  Prr,,.,' n  ,.o=  II. 1 _  _ . . 1  _ -1..  nonino  „„ll  Ki,  ..i.l,  *1,«  .....v,.  ...I.;.,!.  UP.  ..t, _ .,„I4  _ _  ‘  ‘ 


advanced  being  the  fact  that  the  Provinces  Flydro  has  not  accepted  the  award,  grossly  panics  will  be  able,  with  the  sums  which  these  big  holdings  are  not  often  sold  “per- 

are  largely  restricted  to  that  form  of  levy  unfair  as  we  believe  it  to  be,  and  thus  they  annually  appropriate  to  the  legal  inanently”  but  are  sold  with  a  complete  SOMETHING 

and  it  is  therefore  just  to  leave  them  an  “played  the  game”  of  being  a  believer  in  reserve  (at  3  per  cent.)  on  their  non-  confidence  that  every  share  will  be  re-  ABOUT  OURSELVES 

urViampercd  field.  The  real  reason  is  more  the  essential  propriety  of  conciliation  pro-  participating  policies,  to  accumulate  a  purchased  at  a  lower  price. 

probably  to  be  found  in  the  fact  that  indirect  ceedings.  That  the  “deliberations”  of  Boards  vastly  larger  amount  than  their  actual  trades  for  quick  and  20  per  cent.  Th 

taxation  is  less  objactionable  to  the  victims-  of  Conciliation  are  frequently  a  farce,  and  liabilities  under  the  policy— which  surplus  .market  is  the  cancellations,  e 

or  has  been  found  so  in  Canada  for  many  that  their  method  is  usually  to  draw  a  neat  amount  will  be  entirely  available  for  the  ^  “action”  and  if  there  have  gone  to 

years— and  that  the  federal  Government' has  compromise  between  the  claims  of  the  two  profits  of  shareholders  and  participating  ^  sudden  cessation  of  buying  he  takes  a  'veekly  returns 

been  able  to  avail  itself  of  very  e.xtensive  parties,  has  long  been  apparent  to  students  of  policy-holders,  but  chiefly  the  latter.  It  is  develonments  over  the  highe 

powers  of  indirect  ta.xation  as  a  result  of  current  events:  but  so  long  as  the  general  obvious  that  no  reduction  of  the  legal  ^  speculator  who  buys  since  the  incep 

the  popularity  of  the  National  Policy,  and  tendency  of  the  time  was  towards  higher  reserves  on  life  policies  can  be  looked  for  „„  everybody’s  tips  and  who  cannot  watch  year’s  results  sh 
the  huge  import  movement.  profits  and  higher  wages  this  compromising  either  now  or  for  a  considerable  time  to  v„rvm<i  monH«’  nf  the  tick-cr  thp  nnlv  We  must  ac 


I  nose  Dig  noiaings  are  not  otien  soia  per-  rulalion  of  The 

manently”  but  are  sold  with  a  complete  SOMETHING  Financial  Times 

confidence  that  every  share  will  be  re-  ABOUT  OURSELVES  has  shown  a  net 
purchased  at  a  lower  price.  increase  of  over 

For  the  man  who  trades  for  quick  and  P®*"  (’•’’it-  There  have  been  of  course  some 
small  profits  the  active  bull  market  is  the  cancellations,  especially  among  officers  who 
very  best,  as  he  gets  “action,”  and  if  there  have  gone  to  the  front,  but  the  actual 
is  a  sudden  cessation  of  buying  he  takes  a  'veekly  returns  show  a  consistent  net  gain 
small  loss  rather  than  await  developments,  over  the  highest  figures  we  have  enjoyed 
But,  for  the  average  speculator  who  buys  since  the  inception  of  the  paper,  and  tlK 
on  everybody's  tips,  and  who  cannot  watch  yci^r’s  results  show  p.  net  gain  as  stated  above, 
the  varying  moods  of  the  ticker,  the  only  must  accept  this  as  a  vote  of  con- 


The  present  .situation  is  not  such  as  to  plan  did  not  greatly  matter,  for  the  em-  come;  for  it  would  be  suicidal  to  tamper  to  buy  is  on  a  sharp  reaction,  such  as  Adence  in  the  work  we  are  doing  under  th 

encourage  the  idea  that  indirect  taxation  ployers  knew  that  any  change  from  existing  i  with  the  reserve  requirements  on  account  to  |  difficult  conditions  prevailing  in  finance 

can  be  of  much  further  use  in  dealing  with  conditions  was  bound  to  be  in  favor  of  the  of  what  may  be  merely  a  temporary  increase  ^  advance  he  throughout  the  world,  and  though  advertis- 

the  revenue  requirements  which  will  follow  men  anyhow.  The  Toronto  Hydro  situation,  m  the  earning  power.  On  the  other  hand.  ^  turnover  but  ultimately  '"E.  the  greatest  source  of  revenue,  is  almost 

our  war-time  expenditure.  “Canadian  however,  is  the  first  striking  evidence  that  we  |  so  long  as  the  premiums  are  based  on  an  ,  at  a  standstill,  it  gives  encouragement  and 

Finance.”  the  Winnipeg  business  organ,  have  reached  the  climax  of  the  upward  move .  interest  rate  of  3  per  cent.,  so  long  will  upon  experience  and  enables  us  to  keep  a  stiff  upper  lip  to  see  the 

expresses  the  situation  neatly  when  it  says:  in  wages,  and  that  a  reaction  may  now  be  there  be  a  strong  probability  that  the  non-  observiition  The  market  will  “get  you”  thing  through  without  sacrificing  any  of  our 


finance.  the  Winnipeg  business  organ,  have  reached  the  climax  of  the  upward  move .  interest  rate  of  3  per  cent.,  so  long  will  ^  upon  experience  and  enables  us  to  keep  a  stiff  upper  lip  to  see  the 

expresses  the  situation  neatly  when  it  says:  in  wages,  and  that  a  reaction  may  now  be  there  be  a  strong  probability  that  the  non-  observiition  The  market  will  “get  vou  ”  thing  through  without  sacrificing  any  of  our 
“Leaving  aside  ail  debate  as  to  equitable  lookedf  or.  With  wages  on  a  downward  participating  policy-holder  will  be  paying  ^nd  it  will  “get  vou  good  ”  as  the  veggman  usefulness  to  the  investors  of  Canada. 

distribution  of  burden,  it  must  be  admitted  grade,  it  will  no  longer  be  possible  to  effect ;  into  the  coffers  of  the  company  much  more  ersist  in  bu  in  -fier  _ 

that  in  a  period  of  expanding  imports,  cus-  rough  justice  by  halving  the  margin  between  |  than  it  actually  requires  t^  conL'uJs  12^0^"  On  th7Tho\e  7i  h  Last  week  I  had  a  reference  to  the 

toms  duties  may  he  counted  upon  to  furnish^  conditions  and  the  increases  de- ,  of  his  death,  and  that  with  no  prospect  of  as  possibilities  of  a  stock  e.xchange  partnership 

the  buk  of  national  revenue.  When  the  trade  manded  bv  the  men;  Conciliation  Boards  any  of  the  surplus  being  ever  returned  to  2  .  ,  ,,  ■  u  -.u  c  j  j  A.  ■ 

,  ,  I  •  11  1.  1  1  uy  iiii:  iiicii,  iiuii  i  a  j  u-  u  -  i  •  i.  't  preveot  a  greater  collapse,  by  bring-  with  one  of  my  readers,  and  there  is  reason 

balance  materially  changes,  how  ever,  other  wffl  have  to  develop  a  larger  measure  of  him.  Under  which  circumstances  it  is  ob-  ;  Ji  .  :  .  i  „i.-  i  u-  , 

sources  must  be  looked  to.”  The  balance  has  judgment  and  of  courage  or  their  usefulness  vious  that  the  argument  in  favor  of  the  ®  ®  affected^hrough  the'^paragr^  oh"  th’*- 

now  changed,  and  we  have  to  contemplate  ^vill  be  at  an  end.  ,  !  Participating  policy  is  very  greatly  strength-  -  connection  I  might  say  that  another  prob- 

the  prospect  that  imports  will  remain  much*  private  employers  will  be  pleased  to  see  ened.  Lielt.-Col.  Sam  Sharpe,  M.P.  for  North  able  combination  came  to  mv  notice  this 

smaller  than  they  have  been  for  many  years  the  'Toronto  Hydro  taking  the  first  step  for-,  ....  .  Ontario,  has  been  authorized  to  form  the ;  week.  A  friend  of  mine  who  already  owns 

to  come-  they  must  do  so,  because  the  im-  ward  to  champion  the  rights  of  the  employer  i  T  Ontario  County  Overseas  Battalion,  which  a  seat  on  the  Exchange  would  be  op^n  *o 

portation  of  new  capital,  w  hich  has  made  as  a  class,  even  while  they  may  question  the  !  doubt  w  hether  China  wants  to  be  a  monarchy  will  go  to  the  front  under  his  command.  If  negotiate  with  a  younf  genHeLn  who  ca'n 
pos.sible  and  necessary  our  vast  importations  w-isdom  of  such  action  from  the  Hydro’s;  or  some  Chinaman  wants  to  be  a  monarch,  the.  Germans  with  one- ,  provide  from  $50,000  to  $75,000  capital 

01  commodities,  will  be  much  smaller  in  the  own  point  of  view.  There  is  this  excuse  for  ..  gy  past  experience  the  least  ’’olf  the  vigor  and  tenacity  he  has  shown  in  j  Naturally  any  communication  I  receive  on 

.  .  .  Tx  fit  women  would  be  first  and  surest  to  vote”  the  privileges  of  the  Canadian!  these  matters  is  treated  as  absolutely  con- 

An  intprp.stinti  ."^inrtipstion  is  madp  bv  Dr.  thp  au,!irr  that  an  award  of  an  nrpat.  an  '^vineii  wuuiu  oe  iirau  wiiu  suitsi  lo  \  uie  _  _ _ _  i.- 


Lielt.-Col.  Sam  Sharpe,  M.P.  for  North 
Ontario,  has  been  authorized  to  form  the 
Ontario  County  Overseas  Battalion,  which 


portation  of  new  capital,  which  has  made  as  a  class,  even  while  they  may  question  the  '  doubt  w  hether  China  wants  to  be  a  monarchy  front  under  his  command.  If 

pos.sible  and  necessary  our  vast  inijiortations  wisdom  of  such  action  from  the  Hydro’s  i  ®‘'  some  Chinaman  wants  to  be  a  monarch,  Colonel  fights  the.  Germans  with  one- 


.\n  interesting  suggestion  is  made  by  Dr.  the  award,  that  an  award  of  so  great  an 


Commercial  and  Financial  Chronicle,  New  ‘here  is  no  hope  for  the  Kaiser. 


W.  .J.  A.  Donald  of  McMaster  University,  increase  of  wages,  looking  so  far  into  the  |  ^  _ _ _  _  ,  ..  .  .  ,  _ 

Toronto,  in  an  article  in  the  Chicago  Journal  future  as  three  years,  is  almost  unprece- j  How  close  y  ®  ® 

of  Political  Economy.  It  is  to  the  effect  that  dented  at  any  time,  and  is  particularly  un- ;  _ 

the  Provincial  (Jovernments  may  either  have  justified  at  a  moment  when  the  future  both  ;  the  Dominion  BOND  issue  is  to  be  quoted  MAINLY  ABOUT  FINANCIERS 

to  forego  their  federal  subsidies  or  allow  the  as  to  w^ages,  living  eosts  and  profits  is  so  Canadian  stock  exchanges,  and  we  BY  ONE  WHO  KNOWS  THEM 

federal  (jovernment  to  invade  their  present  thoroughly  uncertain.  In  the  meanwhile,  ,  .v,  f  •  .  i  wnu  ivixuwd  incivi 

...  .  .  .  ’.  ^  .  .  . ’  bee  to  sueeest  that  a  convenient  and  au- 

monopoly  of  direct  taxation.  This  is  not  whatever  may  come  of  the  strike  itself,  the  — 

.  .  ,  •  1  •  ,  •  ,  <  .  propriate,  not  to  say  characteristic,  title  for  ,  .  ,  ^  ,  ...  _ 

much  of  a  choice,  and  we  imagine  that  the  Hydro  is  performing  a  notable  service  to  j  would  be  “Whitings”  H.  V.  Franklin  Jones  is  being  enter- 1  Only  last  week  the  Grand  Trunk  President 

Provincial  Governments  will  greatly  prefer  capital  generally,  by  drawing  attention  to  _ _ ___J _  tained  at  dinner  in  London  by  the  Institute  '  went  on  the  Board  of  the  Molsons  Bank  and 

to  allow  the  federal  power  to  go  on  collecting  the  astounding  discrepancy  between  the  Canada  Year  Book,  the  1914  of  Bankers,  previous  to  his  coming  to !  this  week  he  was  further  honored  in  being 

money  for  them,  and  paying  it  over  to  them  Conciliation  Board’s  award  and  the  actual  y(,]u,T,e  of  which  is  just  issued,  is  the  only  Canada  as  Assistant  General  Manager  of  made  a  director  of  the  Royal  Trust  Com- 
under  the  form  of  subsidies,  whether  it  has  market  value  of  electrical  labor.  !  Government  publication  of  which  we,  are  the  Canadian  Bank  of  Commerce.  !  pany.  Incidentally  it  might  be  noted  that 

to  levy  direct  taxes  in  order  to  do  so  or  not.  I - — - — -  I  aware,  which  has  the  price  marked  on  the'  -  Chamberlin's  association  with  the 

The  Uniteci  States  presents  plenty  of  in-  The  Appellate  Division  has  confirmed  cover.  But  then  it  is  almost  the  only-  Brigadier-General  Meighe.n'  looks  for  Molsons  Bank  is  of  recent  date.  .4  year 
stances  of  income  taxes  collected  by  more  conviction  of  the  Toronto  Railway  for  ’  Government  publication  for  which  anybody  a  new  and  different  kind  of  life  after  the  ago  fi®  did  not  own  any  of  the  bank’s  stock, 
than  one  authority  from  the  same  income,  maintaining  a  public  nuisance  in  the  shape ,  is  willing  to  pay  any  price  whatever.  war.  He  told  a  gathering  of  Montreal : it  i®  ^  requirement  that  a  director  must 

and  while  the  process  may  be  painful  it  gf  over-crowding  its  cars.  It  seems  barely!  -  'women  this  week  that  men  who  have  faced  ^tiid  $5,000  worth  of  the  bank’s  stock  it  is 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 

H.  V.  Franklin  Jones  is  being  enter- 1  Only  last  week  the  Grand  Trunk  President 
tained  at  dinner  in  London  by  the  Institute  '  went  on  the  Board  of  the  Molsons  Bank  and 


-  Mr.  Chamberlin's  association  with  the 

Brigadier-General  Meighen  looks  for  Molsons  Bank  is  of  recent  date.  \  year 
a  new  and  different  kind  of  life  after  the  “Eo  he  did  not  own  any  of  the  bank’s  stock, 
war.  He  told  a  gathering  of  Montreal :  As  it  is  a  requirement  that  a  director  must 
women  this  week  that  men  who  have  faced  hold  $5,000  worth  of  the  bank  s  stock  it  is 


is  not  necessarily  unjust  or  illegal.  The  possiij]g  that  this  matter  may  at  some  time'  Up  to  March,  31,  1914,  the  net  debt  of  death  in  the  trenches  will  never  be  satisfied  that  he  must  have  acquired  his 

Commonwealth  of  Australia  has  instituted  or  other  have  to  be  taken  seriously,  in  which  ^  Canada  (gross  debt  less  countervailing  with  “intellectual  fatuity  in  politics.”  holdings  very  recently, 

a  federal  income  tax  which  in  many  of  the  g^gg  ^j^g  Montreal  Tramways  Company ;  assets)  had  not  increased  since  1909,  and  j  -  i  , 


might  also  have  to  take  notice. 


States  falls  on  top  of  a  state  income  tax.  might  also  have  to  take  notice.  -  was  only  sixty-five  millions  greater  than  it  The  UNTIRING  EFFORTS  of  Clarence  F.  L.  Ross  is  reputed  to  be  one  of  the 

The  plain  fact  is  that  no  nation  can  indulge  - - -  ^.^g  1902,  although  the  population  had  Smith  who  has  done  such  a  vast  amount  of  largest  holders  of  Dominion  Bridge,  having, 

in  the  luxury  of  war  without  paying  for  it,  COST  OF  LIFE  INSURANCE.  increased  immensely  and  the  wealth  must  patriotic  work  since  the  outbreak  of  war  ' to  street  gossip,  some  7,000  or 
and  the  process  is  bound  to  be  disagreeable.  .  ,  ■  -  tu  *  ,  .  have  doubled  in  the  interval.  With  a  little' were  honored  this  -week  by  General  Sir '  shares.  The  McIntyre  estate  is  the 

It  is  eminently  desirable  that  Canadians  .  / f "“"8®  m  the  current  rate  of  i  Hughes,  when  he  was  made  an  largest  individual  owner  of  Dominion  Bridge, 

should  begin  to  think  seriously  about  this  "iterest  on  high  grade  investment  securities hundred  millions  of  additional' Honorary  Colonel.  ‘’t”  have  no  record  of  the  amount  they 

situation,  and  to  discuss  (with  as  I'ttle  has  an  interesting  effect  upon  the  life  in- j  ,  - -  hold.  Taking  Mr.  Ross’  holdings,  the 

partisan  bias  as  possible;  the  best  means  for  siirance  business,  which  is  giving  rise  to  a  j  _ _ _  !  ^  Main,  of  Hamilton,  who  appreciation  in  market  value  since  the  low 

dealing  with  it.  considerable  amount  of  discussion  and  |  THAT  HUMAN  beings  are  still  (with  slight  j  died  on  Saturday,  had  been  assistant  city  ‘o  the  high  level  of  1915, 

- .  ”  t*  limitations)  human  beings  even  in  the  United  treasurer  of  that  municipality  for  eight  approximate  over  three-quarters  of  a 

Bank  clearings  in  the  United  States  in  “ccidcd  s^  ift  m  t  e  alance  of  ch^oice  be-jg^^^gg  jg  pleasantly  demonstrated  by  the  years,  having  been  appointed  to  that  post  dollars.  The  appreciation  in  his 

October  broke  all  records.  There  is  a  tre-  ‘"een  e  par  icipa  ing  ^  an  e  ;  Supreme  Court’s  decision  that  the  Anti- Alien  after  exceptionally  good  service  as  chairman  stock  in  the  last  six  months  must 

mendous  lot  of  prosperity  lying  around  J’^’'t’(*pating  po  icy,  in  R'or  o  e  j  Labor  Law  of  Arizona  is  unconstitutional,  so  i  of  the  city's  Finance  Committee.  His  approximate  nearly  one  million  dollars, 

loose  in  the  adjacent  Republic,  and  fortunate-  yield  on  securities  as  the  effect ,  ^g  jj,  declared  that  four-fifths  of  the  oldest  son  is  a  lieutenant  overseas.  !  ‘ 

ly  Canada  is  in  a  position  to  get  much  of  making  the  non-participating  Policy  j  ^j^y  employer  in  the  State  -  '  Sir  Thomas  Shaughnessy  had  an  un- 

what  spills  over.  appear  more  costly  than  it  should  be, Be  citizens.  The  Court  held  that  the  As  Herbert  MoLSON  is  nearly  C  .  feet  e.xperience  while  seeing  his 

- - -  'While  the_  participating  policy,  though  un-l  g„„  3  ,iving  is  of  the  essence  of.^r  “  nlH  Thoxer  of  co^  i off  with  the  60th 


[onorary  Colonel.  *’ttt  have  no  record  of  the  amount  they 

_ _  hold.  Taking  Mr.  Ross’  holdings,  the 

The  late  W.  W.  Main,  of  Hamilton,  who  appreciation  in  market  value  since  the  low 


Sir  Thomas  Shaughnessy  had  an  un- 


SAFE  INVESTMENT 

Send  for  list  of  above 
cIr.ss  of  Bonds  yielding 

S'  e  to  6  /i 

Nesbitt,  Thomson  &  Co. 

EI.MITED, 

Investment  Banker* 

222  ST.  JAMES  ST.,  MONTREAIu 
BELI.  TELEPHONE  BUILDING, 
HAMILTON. 


Business  Founded  1795 

Ai^ERiCAN  BANK 
NOTE  COMPANY 

(Jncurporatccl  by  Art  of  the  Parliament  of  Canada) 

BANK  NOTES 
Ml  NH’ll’AL  DEBENTURES 
RONDS  CHEQUER 
srolK  CERTIFICATES 
DR4FT.S,  ETC. 

Head  Oifiee  mid  Works:  OTTAAVA 

Fireproof  Buildings 

Rranclics ; 

Toronto  AIONTREAL:  Winnipeg 
ROYAL  TRUST  BUILDING 


Investment 

Opportunities 

The  present  low  prices  of 
securities  is  undoubtedly 
the  investor’s  opportunity. 
Many  stocks  of  undoubted 
merit  are  selling  far  below 
their  high  point  and  if  pur¬ 
chased  now  will  yield  a 
good  return. 

We  ■b&n  be  pleased  to  send  yon 
our  letter  showing  the  most 
attractive  stock  In  each  class 
of  Investment. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Xtxchaogs 
INVESTMENTS 

97  Bay  Street 

Toronto  ■  ■  ■  ■  Canada 


Peabody 
Hoiighteling  &Co. 

(EstabllBhad  ises.) 

10  So.  La  SaUe  St.,  Clilcaso,  C.S..4. 

Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  Invited 


THE  TORONTO  HYDRO  STRIKE 


appear  more  costly  than  it  should  be, '^gj.  be  citizens.  The  Court  held  that  the  a,  hfrrfrt  Molson  is  nearlv  6i  .  feet  e.xperience  while  seeing  his 

'"b.nU  irnS^  b"  ""  higta^old  ?oo“.fc  .„drbox«  '*»>'’  _ I 

rRIKE  iaulc  of  a  inect  of  a  sh^are  ir^eatlv freedom,  and  belongs  as  much  to  :  gilg^^^le  skill,  I  offer  with  due  respect  and  ^^ftalion  last  week  He  was  standing  near 

H  fi-f  eihan.-ed  nrofi^r  ^  ^  abeiis  as  to  any  Citizen  of  the  United  States,  j  ^he  suggestion  that  he  provide  the  „  ,  .  .  . 

id  utility  enhanced  prohts.  q,,,g  decision  should  give  food  for ;  Jaiiv  npwsnan*rs  with  a  naw  iihoto^ranh  i  ®'t®  f’®  soldiers, who  was  feeling  rather  He  was  forty-one  when  he  made  his  first 

tario,  and.  Outside  critics  of  insurance  have  not  in  thought,  on  moral  if  not  on  legal  grounds,  '  f  ",  X®thg  oiri  one  is  worn  Z  hut  financial  venture  of  importance,  in  1875, 

,  must  be  recent  years  been  quite  so  enthusiastically  j  those  Canadians  who  have  been  so  busy '  it  conveys  no  idea  whoever  of  the  At  and  associated  himself  with  William  L. 


Shareholders  in  privately-owned  utility  enhanced  profits.  |  q,he  decision  should  give  food  for 

corporations  in  the  Province  of  Ontario,  and  I  Outside  critics  of  insurance  have  not  in  I  thought  on  moral  if  not  on  leeal  erounds 
particularly  in  the  City  of  Toronto,  must  be '  recent  years  been  quite  so  enthusiastically  |  ^ose 
observing  with  a  certain  cynical  satisfaction  in  favor  of  the  profit-sharing  policy  as  the  j  late  in  trying  to  "protect”  Canadians ! 

the  extraordinary  situation  which  has  arisen  ■  companies  themselves  have.  hrorn  the  |  3^31^3^  ^he  competition  of  Chinese  and  other  gentleman  laciai  cnaracteristics. 

as  a  result  of  the  award  of  a  recent  Concilia-  company’s  point  of  view  the  preference  was  aliens  domiciled  in  Canada. 

tion  Board  (Lemieux  Act)  on  the  wage  scale  very  natural.  The  higher  premium  without  _ _ _ _ 

and  employment  conditions  of  electrical  any  increased  fi.xed  liability  gave  the  com-  LOOK  OUT  FOR  KEENAN  A  UO. 
workers  under  the  Toronto  Hydro-Electric  pany  a  much  larger  margin  over  its  legal  (New  York  Financial  Woild.i 

Commission,  and  the  subsequent  refusal  of  reserves,  while  it  was  not  unnatural  that  Inhere  is  a  dash  of  humor  in  the  statement 


LOOK  OUT  FOR  KEENAN  k  (  0. 

(New  York  Financial  Woild.i 


,  •,  1  K  t  ■  t-  ;  this  juncture  a  sergeant  pushed  the  soldier  Elkins  in  the  formation  of  the  Philadelphia 

gen  eman  s  ac  a  c  arac  eris  ics.  upright  position,  and  when  the  Traction  Company.  The  various  street  rail- 

soldier  looked  to  see  who  was  responsilile  w-ay  lines  were  all  absorbed  and  combined 
Frank  \V.  Hinsdale,  the  American  ex-  for  the  jolt,  his  eye  caught  the  C.P.K.  into  the  Union  Traction  Company,  which 
pert  who  has  been  in  Toronto  for  a  year  and  executive,  and  thinking  him  responsible  he  later  became  the  Philadelphia  Rapid  Tran- 

a  half,  organizing  the  functions  of  the  Work-  said;  “Hey  there,  who  the  H -  are  you  sit  Company.  Finding  the  Traction  business 

men’s  Compensation  Board,  left  this  week  shoving?”  profitable,  Mr.  Widener  and  associates  be- 


Commission,  and  the  subsequent  refusal  of  reserves,  while  it  was  not  unnatural  that  There  is  a  dash  of  humor  in  the  statement  men’s  Compensation  Board,  left  this  week  Lj^ov-jiig?’’  profitable,  Mr.  Widener  and  associates  be- 

the  Hydro  Commissioners  to  accept  that  insurance  men  should  feel  confident  that !  by  the  newly-oi^nized  Curb  stock  ;  for  New  York.  At  a  farewell  dinner  he.  Sir  Thomas  saw  the  humor  of  the  situation  gan  to  reach  out  for  street  railways  in  other 

award  and  observe  its  conditions.  As  a  they  could  earn  for  the  participating  policy- 1  ®  declared  that  the  Ontario  law  was,  in  his  Lnd  no  doubt  forgave  the  man  for  his  rude-  cities,  and  soon  owned  large  interests  in 


result  of  the  refusal,  the  union  men  in  the  holder  as  good  a  profit  on  his  extra  premiums '  gg  exists  at  present.  Being  such  diggers  ;  superior  to  anything  of  the  kind  ^ess.  New  Y  ork.  Chicago,  Baltimore  and  Pitts- 

employ  of  the  Commission  have  walked  out,  a.s  he  could  get  by  putting  the  money  into;  after  the  irrefutable  facts,  it  is  impossible  ‘he  United  States.  -  burgh,  comprising  more  than  300  miles  of 

and  have  now  been  absent  from  their  posts  any  other  sort  of  business.  From  the  I  for  llieni  to  resist  recommending  the  pur-  :  -  The  LATE  P.  A.  B.  Widener.  Phila-  street  railway,  and  Mr.  W  idener  soon  be- 

for  something  like  a  fortnight,  though  up  policy-holder’s  point  of  view  there  were  one ,  chase  of  stock  at  the  existing  low  prices.  The  chances  are  that  F’rank  P.  Jones  delphia’s  traction  magnate,  who  died  last  came  known  as  the  brains  and  guiding 

to  the  time  of  going  to  press  there  has  been  or  two  other  considerations.  His  family’s  ‘bus  enabling  the  shaieholders  to  averag(?  i  quite  forgot  that  F'riday  last  was  his  46th  week,  having  never  recovered  from  the  hand  in  more  mileage  of  street  railway  than 

no  report  of  any  serious  interference  with  j  need  of  protection,  is,  generally  speaking,  jr'bap.  :  birthday.  He  has  been  so  extremely  ab-  shock  of  the  loss  of  his  family  on  the  Liisi-  any  other  man  in  the  world. 

the  Hydro’s  service.  at  least  as  great  or  greater  when  the  policy  1  pens  that  J.  N.  Keenan,  the  head  of  the’  firm.  ^  ®orbed  in  Canada  Cement’s  war  enterprises  tania.  was  a  typical  product  of  American  - - ; - ^ 

The  various  Hydro-Electric  Commissions  *  is  first  taken  out  and  for  a  few  years  there-  was  the  New  York  agent  for  the  sale  of  the  i  lately  that  he  has  not  stopped  to  think  of  business  conditions  of  the  latter  half  of  the  The  F'inancial  Times  is  printed  and  pub- 


of  Ontario  were  instituted  a  few  years  ago. :  after  than  during  the  later  years  of  its]  bonds  of  the  International  Land  Co.,  one  of  j  such  a  purely  personal  thing  as  celebrating  nineteenth  century.  He  was  the  son  of  a 
under  the  Whitney  Government,  with  the  j  existence;  yet  it  was  just  during  those  early  I  ^‘^^^tcr’s  numerous  enterprises.  Fie  w^  just !  a  birthday.  brickmaker,  and  was  apprenticed  to  his* 

avowed  purpose  of  combatting,  by  the  aid  ,  years  that  the  more  costly  Participating  j  “3, ®^"3^g“  „®g”jj®  jg  of*"brText- |  -  brother,  who  was  a  butcher.  He  was  a 

of  capital  cheaply  borrowed  on  the  public  iiolicy  gave  him  no  greater  return.  For  the '  book  situation,  and  the  result  of  his  labor  |  E.  J.  Chamberlin  is  keeping  busy  the  success  in  the  latter  business,  but  his  or- 1 

credit,  the  alleged  extortions  of  the  electrical  ’  rich  man,  to  whom  insurance  was  a  luxury,  j  in  this  field  ia  represented  by  a  big  nil.  1  man  who  compiles  the  directory  of  directors,  ganising  genius  led  him  into  contracting. , 
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OUR  NEW  BUILDING 

SITUATED  in  the  very  heart  of  the  Financial  District,  our  New 
Building  is  generally  conceded  to  be  one  of  the  best  equipped 
buildings  of  its  kind  in  Canada.  Special  attention  was  given 
in  its  design  and  construction  to  our  SAFETY  DEPOSIT  VAULTS 
which  offer  the  maximum  of  safety,  and  at  the  same  time  ai’e  ex¬ 
ceptionally  easy  of  access.  Inspection  is  invited.  The  rental  of  the 
Boxes  is  from  $5.00  per  annum  upwards.  The  Vaults  are  open  from 
9  a.m.  to  5  p.m.  daily.  Guardian  always  on  duty. 

NATIONAL  TRUST  CO. 

LIMITED 

CAPITAL  BESEEVE 

$1,500,000  $1,500,000 

Montreal  Office:  153  ST.  JAMES  STREET 

PERCIVAL  BOLSOX,  Manager 


WESTK001ENAY 
IS  RECOVERING 
OLD  posmoN 


Though  Annual  Report  Reviews  Full 
War  Period  It  Shows  Company  Has 
Rallied  From  Depression  That  De¬ 
moralized  B.C.  Mining  and  is  Going 
Ahead  Under  Stimulus  of  Improved 
Conditions — Analysis  of  Figures. 


BOND  PROPOSALS  AND  NEGOTUHONS 


Although  mining  business  throughout 
British  Columbia  was  demoralized  by  the 
j  outbreak  of  war  the  West  Kootenay  Power 
i  and  Light  Company  Ltd.  succeeded  in  re¬ 
covering  its  position  after  the  first  shock 
of  war  upon  trade  generally,  according  to 
the  figures  presented  to  the  shareholders  at 
the  annual  meeting  on  Saturday.  It  is  un¬ 
derstood  that  the  company’s  returns  were 
made  thus  satisfactory,  only  as  a  direct  re- 
_  _  suit  of  the  stimulated  business  at  B.C. 

Beverly,  Alta, — Conrl  Klectlon. — On  No-  ’  celved  S1.648,3SS  In  current  revenue,  of  which  1  mines  within  recent  months, 
vember  «  ratepayer.s  will  vote  on  by-laws  to  $1,597,440  was  taxes.  In  addition  to  this  the!  r^moaTiv  otavto  vaar  on 

raise  $15,000  for  sewer  consliuctlon  and  $10.- |  arrears  of  taxes  received  amounted  to  $112,- i  ®  *'  P  “J  sums  its  iiscai  jea. 

000  to  clear  and  trrade  all  streets  and  590,  makingi  the  total  arrears  of  taxes  re-  September  1,  it  will  be  seen  thait  the  returns 
avenues.  celved  during  the  nine  monj^hs  $365,140.  Van 

Transeona,  .tlnn, — IJorrowing  Pending. — on  ' '^‘'uver’s  cheque  from 
December  Cist  ratepayers  will  vote  on  a  by-  "’ay  Co.  for  Us  perce 
law  to  raise  $35,000  for  a  school  building. 


-Uond.s  -Vwarded. — To 
Toronto,  $5,000 


Woodrow  S.D.,  Saak.- 

W.  L.  McKinnon  it  Co. 

20-year  bonds. 

Georgetown,  Ont. — Bond  Election. — ,Vn  elec 
lion  will  b«  held  Nov.  l.i  to  submit  to  a  vole 
the  queslioB  of  issuing  $6.000  bonus  deben 
tures. 

KeppcI  Township  (P.  O.  Wiarton),  Ont.— 

Bonds  Authorized. — The  Council  authorized 
the  issuance  of  $4,000  road  debenturea. 

Welland  tlounty  <P.  4*.  Welland,  Ont.  — 
Bond  Offering. — The  County  Clerk  is  offer¬ 
ing  for  sale  over  the  counter,  the  $100,000 
59<>  highway-impt.  bonds  authorized  during 
June. 

New  Westminster.  B.C. — Tax  Receipts. — A 
statement  presenteu  i.o  the  city  eouncll  by 
Alderman  Kellington,  chairman  of  the  finance 
committee,  shows  that  the  total  civic  tax  re¬ 
ceipts  so  f.ar  this  year  amounted  to  $282,403, 
as  compared  with  $296,701  for  the  corre.spond- 
ing  period  last  year,  .\lderinan  Kellington 
stated  that  the  var».-iis  civic  departments 
with  the  exception  oi  the  parks  committee 
had  expended  less  than  their  estimates  and 
that  there  had  been  a  drop  in  the  receipts, 
which  totalled  for  the  nine  months  $264,055, 
BS  against  an  estimate  of  $267,850. 

South  Vancouver,  B.C. — City’s  Financial 
position. — A  .statement  prepared  for  the  Can¬ 
adian  Bank  of  Conimeroe,  by  Municipal  Treas¬ 
urer  Springford.  of  South  $’ancouver,  shows 
the  estimated  liabilities  to  be  met  out  of  cur¬ 
rent  revenue  to  the  end  of  1915  total  $209,870, 
of  which  $114,212  is  for  sinking  fund  interest 
on  various  debentvtrcs.  treasury  certificates 
and  bank  loans.  The  estimated  taxes  uncol¬ 
lected  on  October  12th  were  $614,988  and  the 
estimated  collections  to  end  of  year  $56,000, 
making  with  ca.-^h  on  hand  $82,080.  On  De¬ 
cember  31st  last  the  .arrears  of  taxes  were 
$560,501  and  the  1915  tax  levy  $712,170,  mak¬ 
ing  a  total  of  $1,272,671  taxes  due  during  the 
year.  The  reeeipt.a  to  October  12lh  were 
$469,603  and  from  the  tax  .«.'ile  .Tuly  19th  to 
August  4th.  $.34,778  les.s  approximate  intere.st 
$5,000.  Properties  reverting  to  the  munici¬ 
pality  at  the  tax  .sale  totalled  $158,301  ar. 
rears,  making  total  collections  in  cash  and 
land  $657,683  ajid  estimated  taxes  uncollect¬ 
ed  $614,988.  This  statement  was  prepared  at 
the  request  of  the  •.nutiicipal  bankers  as  the 
council  has  applied  for  a  renewal  of  a  temp¬ 
orary  loa’i  of  $300,000  received  from  the  bank 
against  current  taxe.«. 

Vaiironvor,  B.C. — Civic  Expense.s  Lower. — 
.According  to  a  statement  is.=ued  by  the  ac¬ 
counting  department  to  the  Vancouver  civic 
finance  committee,  civic  expenses  for  the 
first  nine  inonth.s  of  this  year  liave  been  cut 
below  tho.se  of  last  year  for  the  ."ame  period 
by  $450,000.  During  September  the  city  re- 


e  B.C.  Electric  Rail- , ^  period  of  war,  so  that  a  de- 

percentage  on  September  re- ,  cline  of  only  8.5  per  cent.  In  gross  revenue 

ccipts  amounted  to  $3,141.  a  decrease  of  $3,-  .  _  ,  , 

862  from  the  corresponding  month  of  1914.  iund  7.4  per  cent,  in  net  is  really  a  most 

1  satisfactory  showing.  Gross  profits  were 

Dinomotitnsoitiilsjcsr*  a 

„  ^  ,  ,  ,  a,  w  ^  CA.  *o88J93.  comparing  with  $424,262:  net  caa*n- 

Toronto. — Bonds  Quickly  Absorbed. — The  tooi  ca-  zotxArn 

entire  issue  of  $l,20u.000  Province  of  Sas-  ing>  ,  compared  w’illl  1304  o44. 

kaichewan  bonds  recently  bought  on  the  The  year  s  returns  represent  38.5  per  cent, 
•.narket  by  a  syndicate  composed  of  the  Do- 1  eaiTied  on  the  preference  stock,  compared 
minion  Securiims  Corporation.  Wood  Gundry  ,  45  3  pg,.  cent,  in  the  previous  year. 

&  Company  and  A.  E.  Ames  &  Company,  was  ... _ ,,  ,1  j  i,.  J  ^  j.  u  j 

all  sold  out  within  a  couple  of  days  of  the  After  all  charges  and  the  preferred  dividend 
first  offering  to  the  public.  The  same  syn-,the  amount  available  for  distribution  on  the 
dicate  have  purchased  a  further  $1.600,000 !  common  Stock  represented  earnings  at  the 

ance^enTcar'  bonds^'”’®®  i  P'’’’  empal  ed  with  7.84 

Welland  County,  Ont.-The  Canada  Bond  I  P'^''  junior  security. 

Corporation  of  Toronto,  who  have  purchased 
$100. 00I)  5  per  cent.  Good  Roads  bonds  of  the 
county  of  Welland,  Ont,,  due  October  1,  1945, 
are  making  a  public  offering  to  yield  5 la 


The  company’s 
as  follows: 


Profit  and  Loss. 

income  figures  compare 


ini; 


don,  Man. — Bonds  Sold. — Mayor  Cater  .900 

ices  tliat  the  imperial  Bank  of  Canada  Gross  Kevenue  . 


I  Fixed  charges 


Preferred  divs. 


per  cent. 

Brandon 

announces  _  _  _ _ _  _  __  _ 

has  como  to  an  agreement  with  the  city  re ,  Operating .  106,290 

the  purchase  of  debentures.  The  bank  will 
take  over  $120,000  of  city  debentures  on  a  61* 
per  cent,  basis.  The  parcels  consist  of  $80,- 
000.  JO  year  5  per  cent.,  and  $10,000.  40-year  4 
per  cent. 

Ottawa. — Sinking  Fund  Investment  In  Do¬ 
minion  Loan. — Mayor  Porter  would  like  Ot¬ 
tawa  to  invest  half  a  million  of  Its  sinking 
fund.s  In  the  Dominion  loan  which  is  about  to 
be  put  on  tpe  market.  The  oiayor  stated  1 
that  the  Duke  of  Connaught  is  to  be  the  first !  Common  divs.  . . . 
suKscriber  to  the  loan.  He  would  like  Ot-  i 
tawa  to  be  the  second  subscriber.  He  sug-  ' 
gested  half  a  million. 

Controller  Fisher  (finance  controller):  "I  Adjustnicuta  .... 
won't  object  to  that.”  f 

Controller  Ellis  said  there  might  not  be  1 
any  objection  to  the  investment  being  made 
but  suggested  that  care  be  taken  not  to  re-  !  Previous  Balance 
dime  the  fund  below  the  danger  point.  I 

The  matter  was  laid  over  till  It  Is  seen  I 
what  rate  of  interest,  etc.,  the  loan  Is  to 
carry. 

Brantford,  Ont.  —  Bonds  Sold. — Brantford’ 


1914 

$424,262 

119,718 


281,897 

304,544 

127,819 

123,184 

154,078 

181,360 

24.500 

24,500 

129,578 

156,860 

100,000 

100,000 

29,578 

56,860 

3,272 

29,578 

63,588 

302,061 

248,473 

I  Surplus  . $331,639 


Canadian  Mining  Corporation,  —  For  four 

iveek.s  to  September  9:  Value  of  production 
and  profits  of  Reduction  I'o.,  £16,311;  cost  at 
mines,  £19,009;  special  expenditure,  £2,166; 
profits  at  mines.  £2.5.136.  Total  lootage,  1,123; 
total  tonnage.  10,057. 

The  I,a  Kosc  statement  just  issued  com¬ 
pares  as  follows; 

October  1.  April  1 

Cash  surplu.s  . $877,075  $938,728 

Ore  in  tran,sit  .  66.783  126,958 

Current  liab .  42,812  . 

Dome  Lake, — Since  the  material  for  the  cir¬ 
cular  was  compiled  there  lias  lieen  improve¬ 
ment  in  Dome  Lake  mine  conditions.  Tlie 
Avinze  from  ttie  180  foot  loi-el  on  No.  1  vein 
is  down  40  feet.  The  vein  is  eight  feet  wide 
of  between  .seven  and  eight  didlar  ore  for  tlie 
whole  of  the  winze.  A  rai.se  i.s  now  being 
put  througli  from  the  300  foot  level  to  con¬ 
nect  with  this  winze.  On  the  300  foot  level 
the  ore  in  the  drift  on  the  No.  1  vein  was 
patchy. 

Jopitcr  Is  expected  to  be  put  into  early 
operation  now  that  it  has  been  taken  over 
by  the  McIntyre  inicrest.s. 

Porenpine  VIpond  dircctor.s  have  not  had 
the  question  of  a  dividend  declaration  under 
consideration,  according  to  the  .statement  of 
President  Ward.  Jn  this  .statement.  Mr. 
Ward  says: 

"Althongh  the  output  of  the  mine,  the  pro¬ 
gress  of  development  and  the  operation  of  the 
mill  are  in  every  respect  satisfactory,  an  ex¬ 
amination  of  our  published  report  covering 
six  months  ending  Alarch  31,  191,5,  will  show 
that  it  would  be  premature  .at  this  lime  to 
consider  definite  plar.s  for  dividends  in  the 
immediate  future. 

"The  officers  and  directors  of  the  Com¬ 
pany  have  fell  it  proper,  in  the  interest  of  all 
shareholders,  not  to  give  <.ut  information  in 
regard  to  development  or  operation  except 
covering  such  pcilod.s  as  woutd  give  a  fair 
idea  of  the  general  result  of  operation  for 
such  a  period,  and  fiirni.sh  at  the  same  lime  a 
fair  index  for  the  future. 

"During  the  pa.»t  eighteen  months  we  have 
pa.ssed  through  a  period  of  financing  mill 
construction,  and  operation,  and  mine  devel¬ 
opment.  which  lias  been  of  sucb  a  character 
th.at  the  publication  of  •.nonthly  results  might 
have  been  misleading,  and.  while  as  stated 
above,  the  result  of  our  operattoiv  and  de¬ 
velopment  has  been  in  every  way  satisfactory 


$302,061 

The  following  officers  and  dircclors  were 
re-elected  at  the  adjourned  annual  meeting 
local  issue  of  $90,000  short  term  bonds  has '  held  in  Montreal  on  Saturday;  President,  C. 

been  oversubscribed  and  the  greater  part  ot  ry  _ _ 

the  subscriptions  paid  in,  according  to  the  1  general  man- 

announcement  of  City  Treasurer  Bunnell.  j  ager,  L.  A.  Campbell;  directors,  Frank  Paul, 

Niagara  Falla,  Ont.— Money  By-Law  Car- !  Geo.  F.  Benson,  AV.  J.  Shaughnessy,  Walter 

Tied.— The  Hydro-electric  by-law  was  carried  R.  Baker.  C.V.O..  and  Edwin  Hanson;  secre- 
by  a  majority  of  48.  a  small  vote  being  PoU- '  tarv-lreastirer  F  E  McNaJlv 

ed.  The  money  by-law  in  connection  with  ,  ^  tieasurcr,  j.  e.  .MC.Aaiiy. 

tlie  Hyilro-electrlc  by-law  for  $14,000  was  i - 

carried  by  two.  The  municipal  bakery  by- 1  ^ 

law  was  defeated.  I  Kosscll  Molor  Car  stocks  were  features 

The  Hydro-electric  contract  with  the  city  of  the  Toronto  trading.  The  preferred  went 
will  be  for  a  minimum  of  2.000  h.p.  at  $11.50  „  ne.w  ht^h  for  thn  voq.-  --  ii,.. 

per  h.p.,  and  $1  per  h.p.  for  sinking  fund.  ]  “  ^  ^nd  the 

,’lth  a  30-year  contract.  common  set  Itself  a  new  high  mark  at  42. 

I  The  fact  that  there  is  very  little  floating 
'  supply  of  Russell  Motor  stock,  and  any  btiy- 
a  clear  understanding  of  our  whole  situation  I  ing  power  coming  into  the  market  send.s  it 
can  best  be  obtained  In  reports  covering  con- I  up.  Old  holders  maintain  their  confidence 
siderable  periods.  Such  a  report  covering  j  i_  pyipn*  that  thev  will  not 

the  period  from  April  1,  1915,  to  September  f""'- .i” 

30,  1915,  Is  approaching  completion  and  will  ""^th  It.  even  though  it  has  doubled  In  value 
be  issued  to  shareholders  shortly."  in  a  short  time,  it  is  understood  that  the 

Dome  Mines’  next  dividend  payable  D^c.  I  company  has  shaved  in  the  new  distribution 
1  calls  for  the  distribution  of  $250,000.  By :  of  war  contracts, 
then  the  mine  will  have  returned  1090  of  -j— — 

$500,000,  to  stockholders.  j  -  -  '  - 


WORUVS  BIGGEST 
BANKS  SHOW  VERY 
LARGE  CHANGES 


Bank  of  Engrland  Now  Leads,  With 
Deposits  and  Current  Accounts 
More  Than  Doubkd  During  Year,  ^ 
and  Imperial  Russian  Drops  to ' 
Fifth  Place — Figures  of  Thirty- 1 
Four  Leaders.  i 


The  London  Statist  presents  a  revised  list ! 
of  the  world’s  biggest  banks  in  order  of  the 
size  of  their  liabilities  to  depositors  and 
current  accounts.  There  are  of  course  va-  ^ 
rious  other  methods  of  compuUng  the  size 
of  banks,  by  some  of  which  the  Bank  of 
Montreal  is  entitled  to  a  rather  higher  posi¬ 
tion  than  in  this  present  HbL 
In  point  of  deposits  there  have  been  many 
changes,  as  a  result  of  the  war,  bringing  j 
some  of  the  important  banks  of  the  bellig-l 
erent  countries  to  a  higher  position  than 
last  year.  Deposits  of  the  Bank  of  France, : 
for  Instance,  are  trebled.  Amalgamations  1 
are  responsible  for  other  increases.  The  fol¬ 
lowing  list  shows  the  great  banks  of  the 
world,  with  deposits  exceeding  £30,000,009,1 
as  the$’  stood  at  the  end  of  1914,  the  figures 
for  the  end  of  1913  being  also  presented  to 
show  the  changes  of  the  year: — 

Deposits  and  current  accounts; 

O  1.  .tr  .  ,  31.  ’U 

Bank  of  England . XI65, 012.000 

London  City  and  Midland. . .  125,783,000 

Bank  of  France .  124,043,000 

Lloyds  Bank .  j  1 7,868,000 

Imperial  Bank  of  Rusaia ....  107,050,000 

Deutsche  Bank .  102,105,000 

London  County  £  Wsatminster  101,428,000 
Imperial  Bank  of  Germany. .  87,987,000 


74,916,000 

71,904,000 

67,425,000 

61,158.001) 


Natl.  Prov.  Bank  of  England 

Credit  Lyonnais . 

Barclay  &  Co . 

National  City  Bank  of  N.Y.  . . . 

Bank  of  Spam .  60,666,000 

Banco  de  la  Nacion  Argentina  62,858,000 

r. - u..,.  62,630,000 

47,681,000 
47.426,000 
46,972,000 
46,814,000 
45,156,000 


Parr’s  Bank 

Banque  Uusso-Asiatjque.  ... 

Dresdner  Bank . ' 

Volga-Mama  Com.  Bk.  lli)! 

Union  of  Ixm.  &  Smiths  Bk 
Guaranty  Trust  Co.  of  N.V. 

Oesterreichische  Credit- 

Anstalt  .  43, 9*!, 000 

Societe  Generale  (Paris) .  43,262,000 

Russian  Bank  for  Foreign 

Trade  .  41,949,000 

Bank  of  Montreal .  .  -  -  .  — 

Comptoir  N.  d'Escompte  de 

Paris . 

Capital  and  Counties  Bank 
London  Joint  Stock  Bank . . , 

Dir't'n  der  Dlsconto- 

Gesellschaft . 

Continental  &  C.  Nat.  Bk,, 

,  Chic  .  09,517,000 

Allgemeine  Dc-sterreichiache 

_  Boden  Credit  Anstalt .  36,729,000 

Bank  of  New  South  Wales. , 

Canadian  Hank  of  Commerce 
Nall.  Bank  of  Commerce 

„  N.Y .  31,111,000 

Banca  Commercials  Italiana.  30,865,000 
•  Including  Wilts  and  Dorset.  4  Approximate. 

ECHOES  OF  BIG  GAME  HUNTING. 


41,944,000 

41,647,000 

40,886,000 

40,663,000 

40,244,000 


36.333,000 

35,858,000 


.\danar  Sliver  Mines,  Limited,  will  con-  tie  Niplssing  ore  made  the  same  journey.  Th" 
tinue  tho  sinking  of  its  main  .shaft  to  the  reter.«on  Lake  Mining  Comp.Hiiy  ha.a  been  do- 
400-foot  level.  The,  sliaft  is  in  direct  line  ing  some  surface  work  on  tiro  Nova  Soofla 
with  the  strike  of  the  Titni.'kaming  ore  bud- i  olaim.  and  will  now  he  able  to  see  what  they 
ie.s,  ntf(i  is  now  down  a  little  over  ’200  fc-el.  I  atnouril  to  underground. 

On  this  level,  about  75  feet  cast  of  the  shaft.  |  MplKalng'a  October  report  tell.s  of  prepara- 
a  .=  ix-inch  ealcite  vein  was  cut,  -showing  00- |  fions  to  develop  the  Cobalt  Lake  fault-vein 
lialt.  nicolite  and  native  silver.  This  gives  !  The,  work  now  at  all  shaff.s  on  the  Nipi.=sing 
indication  of  lieing  the  top  of  an  ore  chute,  j  consists  of  further  developments  of  know'n 
and  it  i.s  purpo.sod  to  cut  this  vein  on  the  400- !  vein.s  and  putting  the  various  .«tope.s  into 
foot  level  at  the  earliest  possible  moment.  :  condition  for  the  winter  production.  There 
Beaver’s  deep  .shaft  i.s  down  to  a  depth  of  ;  was  a  slight  falling  off  in  production  bur 
1.228  feet,  and  i.s  by  far  the  deepest  shaft  iti  ^  shipments  were  the  highe.sl  for  three  months, 
tlie  Cobalt  camp.  Sinking  i.s  still  in  progress  ,  a,3  the  following  figures  will  show; 
and  everything  is  running  smoothly.  The  j  rroduction 

.shaft  will  be  continued  until  the  contact  with  ^  January  . $164,194 

the  diabase  i.s  encountered.  No  attempt  is  February . 16414i| 

being  made  at  heavy  production  but  like  a  jfa,.ch  169  079 

number  of  other  big  ••nines  in  the  camp  thei’^prii  17o!5T7 

mine  is  being  put  in  a  condition  that  w-hen  '  yjay  175,522 

the  price  of  silver  comes  back  to  Its  own  the  i ‘inn^ ‘ _  islt.TOl 
company  will  be  able  to  take  advantage  of/jpu-  ’  ’’  .179  998 

belter  prices..  Reaver  last  year  paid  a  divi- ( . 1  79  048 

dend  of  three  per  cent,  and  to  date,  since  nr- ^c•pp^ember '  .  178  481 

.i-n  «ee  ’’"—  October  i!.' i.'!!  .’i  177,'l8a 


Shipment 
$338,708 
184, .'.36 
27,208  I 


Once  more  the  echoes  of  big  game  hunting 
ar<  heard  and  these  echoe.s  come  to  us  from 
the  beautiful  valley  of  the  Matapedia.  the 
now  realm  of  sport  for  hunters  and  flslier- 
tnen.  not  only  in  the  Province  of  Quebec  and 
the  Maritime  Provinces  but  from  the  United 
Stales  as  well. 

it  has  been  written  that  the  Matapedia 
Valley  is  a  veritable  paradise  for  the  sport.s- 
man.  Additional  proof  of  this  is  obtained  in 
the  report  of  a  party  of  Kt.  Hyacinthe  hunt¬ 
ers  who  have  just  returned  from  the  Mata¬ 
pedia  with  .some  magnificent  trophies  of  the 
chase.  This  lucky  party  was  composed  of 
the  Mayor  of  St.  Hyacinthe,  Mr.  Morin;  Mr. 
Gedeon  Beaupre,  one  of  the  prominent  busi¬ 
ness  men  of  the  town;  Mr.  D.  Rainviile,  of 
the  Provincial  Revenue  Bureau,  and  Mr.  Hi¬ 
laire  Gervals.  restaurateur. 

Leaving  St.  Hyacinthe  In  the  evening  on 
the  celebrated  "Ocean  Limited,"  of  the  Inter¬ 
colonial,  they  reached  Causapscal  at  8.00  a.m. 
the  following  day.  "'We  always  travel  com¬ 
fortably  and  rapidly  on  the  I.C.R.,’’  they  de¬ 
clared  on  their  return  from  their  hunting 
and  fishing  trip. 

At  Causapscal,  the  party  was  taken  in ; 
charge  by  Guido  Lajoie  and  he  conducted 
them  direct  to  Lakes  Chaud  .and  McKinnon, 
a  .section  which  gladdens  the  heart-s  of  the* 
sportsmen.  In  less  than  five  days  they  w'ere 
succe.s.sful  in  obtaining  an  abundance  of  both 
fish  and  game.  j 

To  illustrate  the  success  of  the  parly  in ' 
their  big  game  hunt.  It  is  only  necessary  to  | 
say  that  two  large  moo,«e,  the  "Monarch  of 
tlic  Fore.sl.”  and  nuenerous  deer  fell  before  1 
the  guns  of  these  happy  follower.®  of  Nimrod.  | 
To  complete  the  success  of  the  trip  the; 
.sportsmen  also  secured  an  abundance  of  | 
patrtridge  and  trout,  and  they  declare  that! 
they  never  had  such  .an  agreeable  vacation  I 
and  it  i.«  their  firm  Intention  to  visit  Ihej 
same  region  again  next  year.  As  they  werei 
pleased  to  say  on  their  return  to  .St.  Hya¬ 
cinthe:  "The  llfatapedia  Valley  is  a  veritabl-’l 
paradise  for  hunting  and  fishing  and  is  un-  i 
rivalled  in  this  respect.’’ 


The  Prudential  Ti-ust  Company  of  Mont- 
80,931  :  real  Is  opening  offices  in  Toronto  at  58  King 
I  .street  (vest.  This  step  is  taken  in  trlew  ofj 
2(i2!6i6|thc  extended  business  of  the  company  in. 


1 18,047 
1  20,976 
241,930 


Oatario.  D.  A.  Brcbncr  has  been  appointed  I 
manager.  The  Proidnce  of  Ontario  will  have 
a  special  Toronto  committee  on  the  Board  ' 
iof  Directors,  including  Aemllius  Jai-vis,  Col.  | 
This  paper  is  only  $2  per  annum  in  Canada,  the  Hon.  Janies  Mason,  Edmund  Bristol,  j 
Cut  out  the  subscription  coupon.  |  K.C.,  M.P.,  and  \V.  J.  Greene. 


TEN  MONTHS’  CLEARINGS 


ganization.  has  paid  a  total  of  $470,000.  The 
first  ore  shipiocnt.s  from  the  mine  were  in 
1909.  when  51.38  tons  were  sent  out.  The 
total  ore  .shipments  from  Beaver  to  January' 

1st  of  this  year  total  2,069.50  tons. 

Pe(cr»on  Lake  Company  has  fini.shed  pump¬ 
ing  out  the  old  Nova  Scotia  shaft  and  mining 
has  commenced.  This  sliaft  is  sunk  on  the 
property  of  the  Dominion  Reduction  Com- 1 
pany  near  the  present  mill.  It  was  put 
down  by  tho  Nova  Scotia  Cobalt  Mining  Com-  i 
pany  before  that  company  went  into  liquida- : 
f  ion,  and  passed  into  the  hands  of  the  Doniin-  i 

ion  Reduction  Company.  From  this  .shaft  ' 

cxten#!ive  scheme  of  development  was:  .r-  j.  .  •  ,  .u  »  c,  ,  i.  u 

carried  on.  not  only  on  the  Nova  .‘Scotia  It- 1  The  clearings  of  the  Canadian  banks  for  the  month  of  October,  ]91o,  show  an  increase: 

If  but  on  the  Nova  Scotia  lease  f.f  the  Re-  over  the  same  month  of  1914  of  10.1  ''0  but  for  the  ten  months  the  loss  reaches  12.8'^c. 

terson  Lake.  when  the  Nova  Scotia  Mining  . . . . . . -  . —  --  1- . . . .  -  --  -  -  --  - -  -  - • 

Company  went  Into  liquidation,  the  Nova  I  I  I 

Scotia  lease  reverted  to  the  Peterson  Lake 
Mining  Company,  and  it  is  this  that  the  com- 
pan\'  is  now  intending  to  prospect.  Much 
of  the  high-grade  ore  that  came  up  tlie  olii 
Vova  Scotia  shaft  was  mined  on  Peterson 
I.ake  ground.  The  cross  cut  from  the  shaft 
under  the  lake  cut  through  a  tongue  of  Ni- 
pissing  ground,  and  It  Is  said,  that  not  a  lit- 


October 


Ten  Months. 


Clearings  at 


Montreal  Protestant 
School  Comm’rs  Bonds 


The  security  is  the  double'obligation  of  the  Protestant 
Board  of  School  Commissioners  and  the  City  of  Mon¬ 
treal,  together  with  a  special  lien  on  the  assets  of  the 
School  Commissioners,  and  in  this  way  would  appear  to  be 
even  a  stronger  security  than  the  bonds  of  the  City  of  Montreal 
Itself. 

The  bonds  are  due  January  1st,  1944. 

Fall  particulars  aent  on  requeat. 

Price  on  application 


HANSON  BROS. 

Bond  Dealers  Established  1883 

l64  ST.  JAMES  STREET.  MONTREAL 


1915 

1914 

Inc.  or 
Dec. 

1915  j 

1 

1914  ' 

Inc.  or 
Dec. 

Canada — 

$ 

$  i 

To 

$  1 

%  i 

% 

Montreal. . .  . 

253,982.656 

226,518,230 

-L12  1 

2,046,623,866  2,232,010,096 

—8.3 

Toronto . 

176,073,958 

161,141,000 

+9  3 

1,489,206,440: 1,706,899,696 

—12.8 

Winnipeg. . . . 

209,012,586 

166,490,234 

+25.5 

1, 023,151, 883^  1,106,589,160. 

—7.5 

Vancouver. . . 

24.596,929 

31,165,702 

—21.1 

229,647,662: 

368,242,408 

—37.7 

Ottawa . 

17,804,649 

17,822,601 

—1.0 

170,920,6151 

171,631,1351 

—0  4 

17,185,476 

17,666,193 

—2.7 

124,279,297! 

171,857,462| 

—27.7 

Edmonton. . . 

’  7,630,775 

10,684,146 

—28.6 

83,139,501' 

136,063,947; 

—38.9 

Victoria . 

5,839,179 

9,012,304 

—35.2 

63,225,198, 

106,890,047; 

—40.3 

Quebec . 

14,987,168 

16,536,943 

—3.5 

128,002,124; 

138,368,349| 

—7  5 

Hamilton. . . . 

13,766,796 

13,080,057 

+  5.2 

120,476,124; 

126,345,046 

—4  6 

Halifax . 

9,314,878 

8,619,845 

+  8.1 

84,060,406 

84,104  679} 

—0.1 

Regina . 

10,347,775 

9,737,725 

+6.3 

60,462.740} 

81,494,613; 

—25  8 

Saskatoon. . . . 

6,438.049 

5,270,183 

+22  2 

34,932,640 

50,199,636: 

—30  4 

St.  John . 

6,439,836 

6,525,133 

—1.3 

64,515,529: 

65,612,9891 

—  1.7' 

London . 

7,575,277 

7,313,066 

-r3 . 6 

73,067,238 

71,945,761 

+  1.6 

Moose  Jaw. . . 

4,828,924 

4,419,982 

-f*  9 . 3 

29,580,397 

37,908,206 

—21  9 

Lethbridge.  . . 

2,196,971 

1,753,355 

+25.3 

13,919,444 

17,948,665 

—22  5 

Brandon . 

‘2,481,602 

3,084,979 

—  19.5 

19,166,982 

20,999,950 

—8,7 

Brantford..  .  . 

2,597,398 

2,435,630 

■  +6.6 

21,187,904 

24,354,345 

—13  0 

Fort  William. 

2,225,901 

3,616,458 

—38.5 

18,064,785 

33,664,686 

—46.4 

New  W’m’er. 

1,115,285 

1,429,125 

— 22  0 

11,207,088 

16,630,646 

—32  6 

Medicine  Hat 

1,562,219 

1,420,368 

+  10  0 

9,400,838 

17,236,683 

— 46 . 5 

Peterboro  *  . 

1,769,968 

1,787,488 

—  10 

16,684,619' 

1 

7,942,606 

Total  Canada. 

797,994,286 

724,743,296 

+  10  1 

5,918,028,490  6,786,996,593 

—12.8 

WE  OFFER 


Montreal  Street  Railway  Company 

4}4%  Bonds  Due  1st  May,  1922 

PRICE  TO  YIELD  6% 

Further  Details  on  Request 

DojviiisrioTT  Securities 

C0BP0RATI02V  iiK)\rnaD 

MONTREAL  BRANCH  MONTREAL  CANADA  UPC  m.oa, 
TORONTO  Bstasushed  leoi  LONDON,  ENO. 


Dsc.  31.  ’13  i 
X7 1,357.000  . 
93.834,000 
40,318,000 
*  104,306,000 
125,928,000  ; 
79,002,000  1 
88,314,000 
39,694,000  I 
67,882,000  I 
89,399,000 

60,806,000  I 

44,266,000  I 
56,316,000  I 
47.264,000  ! 
43,669,000  ‘ 
30,000.000  ' 
47,920,000  I 
34,126.000 
42,084,000  ; 
33,386,000  ' 
I 

36.005,000  I 
72.51,3,000 

43,018,000 

89,100,000 

56.674.000  ! 
39,958,000  I 
37,637,000  I 

160,000,000  j 

35,840,000  I 

28,771,000  ! 
.34,281,000  1 
38,769,000  ; 

29,745,000 

32,491,000 


BRITISH  COLONIAL 

FtRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


Walter  .1.  Frands.  C.K 

M.  1  'an.  Soo.  I'.t;. 

M.  Am.  Srir.  C.K. 

1  rrderlrk  B.  Brown,  M,  Sc. 

Mem.  Am.  Soc.  M.E. 

Mem.  A.I.K.E. 

M.  Insl.  C.E. 

Walter  J.  Francis  & 

Company 

Consulting  Engineers 

282  St.  James  Street,  Montreal 

II  Tel.  Main  5«l  l 

1 

The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  get  the  benefit  of  l.-t  Mortgasc  Sicurity.  We  will  pay  you  6% 
for  any  term  from  one  to  five  year.s.  and  deposit  with  a  trustee  an  ample  margin  of 
First  jlortgugcs.  No  bother  about  collcclious. 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG.  MANITOBA 


ROYAL  TRUST. 

The  Royal  Trust  Company  has  entered 
upon  its  new  fiscal  year  with  the  largest 
business  in  hand  that  the  company  has 
known  in  its  history.  At  the  annual  meet¬ 
ing  on  Monday,  President  Meredith  direct¬ 
ed  attention  to  the  increase  in  the  assets  of 
estates  and  trusts  under  administration. 

Of  outstanding  interest  was  the  election 
of  Mr.  E.  J.  Chamberlin  and  Mr.  Herbert 
Molson  to  the  directorate.  Sir  Montagu 
Allan  becomes  the  new  vice-president,  .siic- 
25  8  !  cceding  to  the  vacancy  created  by  the  death 
of  the  late  Sir  AVilliani  Van  Iforno. 


Not  included  in  total;  comparison  incomplete. 


.’H  ARITIMi:  rROVINUK  SKI  !  RITIKS 

(Quotations  by  EaHlerii  Socuritie.s  (.”o..  Ltd.' 

Af’koii  ] 

Acadia  Sugar  Prof  . 

Do.  Ordinary . 

Kast.  C'an.  Saving  £  I^oan . 

Kaat.  Trust . 

Halifax  Fir<» . 

Mar.  TH.  <  ^om  . 

Do.  Prrf  . 

N.  B.  Tel  . 

Stanfield's  Ltd . . 

BONDS 

Brandram-Kenderson  0^1 . 

f'.  B.  Elec.  6*8  . 

Mar.  Tel.  6*8  . 

P.  K.  I.  Tel.  fi-.s  . 

Pictou  Co.  Elec,  o's  . «... 

Halifax  Tram,  o's  . 

M.  A  N.  B.  K.  P.  Deb.  C^c . 

Stanfield’s  C’s . 


100 


117 


100 


100 


]00 


ODD  LOTS 

YVe  will  execute  your  orders  for  any 
listed  securities  in  any  amount  from 
I  share  up.  The  same  careful  at¬ 
tention  is  given  to  the  1  share  buy¬ 
er  as  the  larger  customer.  We  will 
buy  any  number  of  shares  from  1  up 
for  cash  and  tve  will  buy  5  shares 
or  more  on  conservative  margin. 

Full  information  regarding  the  meth¬ 
ods  of  buying  or  selling  Odd  Lots 
will  be  found  contained  within  the 
covers  of  our  "Odd  Lot”  Booklet”,  a 
copy  of  which  w  ill  be  mailed  you  on 
request. 

BRYANT,  DUNN  &  CO 

3IE31BEKS 

Consolidated  Stock  Exchange 

OF  VEW  YORK 
S'l-8i8  St.  Frnnrois-Atavler  St. 
Montreal. 

••A'UTUIAG  TO  SELL  OUT  SBBV1C&* 
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The  Hereditaru  Descent  of  an  Insurance  Title 


SUN  LIFE  OF  CANADA  CONTINUES 
ITS  GREAT  PROGRESS  UNDER  NEW 
PRESDENT,  MR.T.R.HAaUUY 


Exceptional  Capabilities  and  Long  Schooling  in  Insurance  That  Earned 
for  Him  an  International  Reputation  Place  the  New  Head  of 
Canada’s  Premier  Life  Company  in  a  Unique  Position  to  Carry  the 
Company  Forward  to  Further  Eminence — Shift  in  Office  Makes  no 
Change  in  Latter-Day  Policies  of  the  Big  Organization. 


So  notable  an  event  in  the  tvorld  of  insm  - 
ance  a^  the  elevation  of  a  new  head  to  the 
presidency  of  the  Sun  Life  Assurance  Com- 
jiany  of  Canada  has  been  accomplished  with 
such  remarkable,  smoothness  that  it  has 
been  set  down  as  one  of  the  most  striking 
instances  cf  a  son  following  in  his  father  s 
footsteps  known  to  life  underwriters  of 
either  Canada  or  the  United  States.  In  Mr. 
T.  B.  Macaulay,  the  Sun  Life  Assurance 
Company  of  Canada  has  the  natural  suc- 
ceesor  to  the  late  president.  Uobcrtsoii 
Macaulay,  that  premier  and  veteran  life 
underwriter.  An  actuary  by  profession,  a 
man  schooled  in  every  phase  of  insurance, 
a  man  of  international  reimtation,  the,  new 
president  has  come  to  the  office  with  eveiy 
dertail  of  the  vast  organiiation  of  the  com¬ 
pany  at  his  finger  tips. 

Though  to  the  late  Robartson  Macaulay 
go  all  the  early  honors  of  the  company's 
remarkable  progress,  to  this  widely-be- 
loved  and  most  efficient  man's  son  goes  the 
award  for  having  brought  the  Sun  Life  to 
its  present  impregnable  position  in  inter¬ 
national  Insurance.  It  is  the  new  jiresident, 
Mr.  T.  B.  Macaulay,  who  in  the  latter  years, 
the  declining  years  of  the  former  president's 
life,  has  beer  the  guiding  hand  that  forged 
out  all  the  important  policies  of  th'c  far- 
flung  institution. 

Little  more  than  one  month  ago,  Mr.  T. 
B.  Macaulay  was  the  immediate  choice  of 
the  Sun  Life's  directorate  for  the  presi¬ 
dency.  It  was,  as  if  to  say,  “the  king  is 
dead  ;  long  live  the  king.” 

Mr.  Macaulay's  election  to  the  presidency 
was  received  with  the  utmost  favor.  So 
well  considered  au  authority  as  the  "Insur¬ 
ance  and  Commercial  Magazine”  of  .\'ew 
York  immediately  remarked:  "Of  one  thing 
t|icre  is  now  certainty — the  development  of 
the  great  Sun  Life  is  assured  along  tlie  wise 
and  successful  lines  followed  so  long  and  so 
advantageously.” 

,  Grown  Up  'With  the  Company. 

The  choice  of  Mr.  T.  B.  JIacaulay  was  the 
logical  and  obvious  one.  and  but  fulfilled  the 
general  desire  and  e.xpcctatioii  of  those  in¬ 
terested  in  the  company's  welfare  and 
march  forward.  Mr.  .Macaulay  has  grown 
up  with  the  company.  He  brings  to  his 
task  a  life  insurance  equipment  that  has 
been  secured  by  thirty-eight  years  of 
service  in  the  Sun  Life  and  which  has 
won  him  an  international  reputation.  He 


is  only  fifty-five,  but  there  is  no  better 
known  or  more  highly  cste>emed  actuary  in 
the  New  World.  From  the  time  he  entered 
the  company’s  employ  as  a  lad  of  seventeen 
his  progress  has  been  continuous. 

With  his  appointment  to  the  office  of  sec¬ 
retary  in  IStn.  Mr.  Macaulay’s  administra¬ 
tive  and  executive  career  may  be  said  to 
have  begun  ;  his  success  in  this  direction 
has  overshadowed  his  brilliant  achieve¬ 
ments  as  an  actuary.  .Administrative  gen- 
!  ius  and  compelling  energy  resulted  in  ever- 
I  increasing  duties  and  responsibilities  being 
thrown  upon  his  eapable  shoulders,  and  his 
influence  upon  the  company's  general  por- 
icy  became  gieater  and  greater. 

Naturally,  then,  when  the  weight  of  years 
led  .Mr.  Robertson  Macaulay  in  1908  to  lay 
side  the  exacting  dutie,s  of  managing-dirce;- j 
tor.ship,  they  were  given  to  the  care  of  his  ; 
able  son.  who.  while  yet  retaining  the  sec-  ; 
retaryship,  resigned  the  office  as  actuary. 
In  the  seven  years  that  have  elapsed,  the 
new  presidC'nt  assumed  the  main  responsi¬ 
bilities  for  the  general  administration  of 
the  Sun  Life's  operations.  Thus  it  is  that 
he  is  entitled  to  chief  credit  for  the  amaz¬ 
ing  sti'ides  made  by  the  company  in  the 
past  decade. 

It  is  clear  at  once  why  the  directors  hesi¬ 
tated  not  one  moment  in  making  thear  de¬ 
cision  as  to  Mr.  Robei'tson  Macaulay's  suc¬ 
cessor. 

The  New  Secretary. 

Ii  Is  interesting  to  note  that  in  the  shift 
in  official  stations  Mr.  F.  G.  Cope  has  been 
advanced  from  the  office  of  assistant 
secretary  and  superintendent  of  agencies  to 
the  resiionsible  post  of  secretary.  Here, 
too,  is  a  charge  that  comes  as  a  natural 
sequence.  Mr,  Cope  is  another  exception¬ 
ally  able  man.  Few  men  in  the  compan.v’s 
service  have  had  a  wider  experience  in  the 
various  branches  of  its  activities  than  the 
new  secretary.  He  has  been  with  the  com¬ 
pany  for  26  years,  and  has  proved  his 
('xecutive  capacity  times  without  number. 
Mr.  Cope  joined  the  company  in  1889. 

The  Company’s  Position. 

President  Thomas  Bassett  Macaulay  hav¬ 
ing  been  with  the  company  for  thirty-eight 
of  its  forty-four  operating  years,  may  look 
with  considerable  and  forgivable  pride  on 
the  tremendous  organization  which  has  been 
built,  as  being  in  very  great  part  a  monu¬ 
ment  to  himself — at  least  a  monument  to  a 
truly  wonderful  father  and  son. 

In  the  intervening  years  since  1871,  when 
the  company’s  first  policy  ,  was  issued,  the 
Sun  Life  has  established  a  record  among 
Canadian  life  companies  for  both  rapidity 
and  solidity  of  grow'th.  To-day  in  the 
wealth  of  its  resources,  in  the  magnitude  of  , 
its  operations  and  in  the  volume  of  its  busi¬ 
ness,  the  company  occupies  a  commanding 
position  in  international  insurance. 


ties  at  an  unusually  high  figure — one  of 
them,  the  largest  and  most  important  liabili¬ 
ty  of  ali,  it  carries  at  an  extremeiy  high  fig¬ 
ure.  For  full  lU'otection  of  policyholders 
every  Canadian  life  company  is  required  by 
law  to  set  aside  as  a  reserve  against  its 
policies  a  portion  from  every  premium 
large  enough  to  accumulate  at  a  specified 
rate  of  compound  interest  to  a  sum  suffi¬ 
cient  to  meet  alt  claims,  on  the  average,  uii- 
der  the  company’s  policies.  At  December 
:!1.  1911.  at  the  government  standard,  the 
policy  reserves  required  to  be  held  against  | 
all  Sun  Life  of  Canada  policies  totalled  J53,-| 
642,929.  At  that  date  the  company  held  iwl-  | 
icy  reserves  of  $5i,988.3.')0.  a  sum  $1,343,421  j 
in  excess  of  the  Canadian  Government  re- 1 
guirements.  The  voluntary  maintenance  of 
its  tiolicy  l  eserves  at  so  high  a  level  is  but  I 
another  indication  of  the  company’s  deter- j 
mination  to  provide  for  its  policyholders  se- 1 
curity  that  will  stand  unshaken  through  anyj 
financial  storm.  | 

rajnieiiis  lo  Poliej holders.  ' 

I'lie  Sun  Life  has  become  distinguished  by  i 
liberality  to  policyholders.  Fiom  its  or- 1 
ganization  to  December  31,  1914,  the  com-j 
pany  has  paid  its  policyholders  $1.3,546.575;! 
this  amount  added  to  assets  then  held  for  ! 

I  their  benfit  totalled  $109,734,231,  a  sum! 
$4,302,554  greater  tiiaii  all  premiums  re¬ 
ceived  from  policyholders  throughout  the 
company's  history. 

In  death  claims,  surrendered  policies,  i 
profits,  etc.,  during  Ittll.  the  Sun  ..ife  of' 


Canada  paid  its  policyholders  $6,161,287, 
equivalent  to  $41,14  for  each  minute  of  each 
working  day.  Prompt  payment  of  claims- 
has  contributed  to  the  international  popu¬ 
larity  of  the  company’s  policies. 

In  the  last  five  years  the  company  has 
distributed  profits  of  over  $3,000,000.  Dur¬ 
ing  1914  in  profits  alone  the  company  paid 
policyholders  $861,762.  the  largest  sum  so 
paid  by  any  one  Canadian  life  company. 

Surplus  Accumulations.  .. 

But  generous  as  has  been  the  company’ll 
attitude  the  company’s  surplus  funds  hava 
not  been  depleted.  In  1914.  surplus  earn¬ 
ings  reached  $1,676,000,  a  50<^  incroase  in  a 
year.  At  December  31,  1914,  apart  from 
its  Reserve  Fund  Assets  of  a  par  value  of 
$12,444,527  (held  for  the  additional  profit 
and  security  of  policyholders!  the  company 
still  held  an  undistributed  surplus  of  $6,- 
503.793,  at  its  own  conservative  valuatloa 
and  of  $7,849,215  on  the  Canadian  Govern¬ 
ment  valuation.  At  either  valuation  tbo  Sun 
Life  of  Canada  maintains  the  largest  undis¬ 
tributed  surplus  held  by  any  Canadian  Life 
Company  and  nearly  double  that  held  by 
the  company  five  years  ago. 

A  steadily  increasing  earning-power  on. 
investments,  a  mortality  persistently  less 
than  that  provided  for,  a  proper  economy  in 
expenditui'es,  and  above  all  a  management 
that  puts  policy-holders’  interests  first — all 
four  factors  are  operating  towards  even 
larger  surplus  accumulations  and  profit 
payments  in  the  future  than  in  the  past. 


Mainly  About  Banking  '  ::  CHARTERS  :: 


.-  V  s.’.vS; 


MIL  T.  B.  M  If  VrL.lT 

President  of  the  ,Siiii  Life  Assurance  Coiiipniij,  and  Son  of  flic  Laic 
President  Kolter1>oin  Macaulay. 


A  very  great  company  is  tlie  Sun  Life;  it 
operates  actively  under  twenty-two  flags, 
in  forty-two  countries  and  upon  four  con¬ 
tinents.  During  1914  more  than  17,000  Sun 
Life  of  Canada  policies  were  issued  for  as¬ 
surances  of  over  $32,000, OOu. 

Assurances  in  Force. 

On  Dcceniher  31,  1914.  no  fewer  than  135,- 
000  policies  were  in  force  for  assurances 
totalling  over  $218,000,000,  a  much  larger 
amount  than  tliat  carried  by  any  other 
Canadian  Life  Company.  The  Sun  Life 
of  Canada  issues  more  new  assurances 
annually  than  any  other  Canadian  life 
wmpany,  and,  excepting  companies  issu¬ 
ing  industrial  policies,  more  than  any 
other  life  company  in  the  British  Empire. 
It  has,  moreover,  the  largest  annuity  busi¬ 
ness  in  the  Empire.  The  amount  of  the 
company’s  assurances  in  force  has  more 
than  doubled  iii  the  past  eight  years,  and 
has  more  than  trebled  in  twelve  years.  The 
vast  volume  and  world-wide  distribution  of 
Sun  Life  of  Canada  policies  in  force  afford 
striking  proof  of  their  international  popular¬ 
ity  and  time-tested  staliility. 

rniformlty  of  Growth. 

The  phenomenal  growtli  in  policies  has 
not  been  reached  at  the  expense  of  the 
company’s  financial  strcitrth.  ,  In  five  years 
an  increase  of  67''/r  in  assurances  in  foi  ce  has 
been  accomiianied  by  the  still  largei-  in¬ 
creases  of  95%  in  assets  and  of  96'%:  in  un¬ 
distributed  surplus  of  assets  over  all  liabili¬ 


ties.  In  spite  of  financial  depression  in 
1914.  the  Sun  Life  of  Canada  assets  increas¬ 
ed  $8,461,309,  the  greatest  single  year’s  in¬ 
crease  in  the  companys’  history. 

The  company's  a-ssets  reach  over  $70,000,- 
000,  the  larges.t  resources  held  by  any  Cana¬ 
dian  life  company,  and  nearly  one-tliird  of 
the  combined  assets  of  the  otber  twenty- 
five  Canadian  life  companies. 

Investment  of  Assets. 

No  single  factor  has  contributed  more 
laigely  to  the  growHi  in  power  of  the  Sun 
Life  of  Canada  tlian  the  combination  of  cau¬ 
tious  conservatism  a''d  skilful  enterprise 
characterizing  the  coiniiany’s  financial  man¬ 
agement.  Investments  are  made  under  close 
supervision.  All  Sun  Life  of  Canada  assets 
are  invested  in  rigid  conformity  with  the 
stringent  requirements  of  Canadian  Insur¬ 
ance  Law;  investments,  moreover,  in  coun¬ 
tries  other  ilian  Canada  are  subjected  to  the 
additional  check  of  tlie  government  supervi- 
vision  of  those  countries. 

Tlie  company’s  lunds  are  placed  in  thor¬ 
oughly  secured  government,  municipal,  rail¬ 
way,  public  utility  and  other  bonds  and  de¬ 
bentures;  in  first  mortgages  on  real  estate 
and  in  loans  upon  the  security  of  the  Sun 
Life  of  Canada  policies. 

Though  safety  of  capital  is  the  first  con¬ 
sideration  in  their  investment  the  company’s 
assets  evidence  a  high  and  increasing  earn¬ 
ing  power,  the  averatc  rate  of  interest  earn¬ 
ed  in  1911  being  6.71%,  compared  with  6.51% 
in  1913  and  6. 02'!'^  for  1912. 

In  the  vital  matter  of  the  valuation  of  the 
assets  the  management  has  exercised  ex¬ 
treme  care.  For  instance,  in  its  state¬ 
ments  of  condition  the  company  has  per¬ 
sistently  refused  to  take  any  credit  for  Its 
substantial  Reserve  F''und  Assets  valued  at 
$12,444,527,  maintaining  them  as  a  Reserve; 
Fund  for  the  additional  security  and  profit 
of  policyholders.  Even  for  that  portion  of 
the  company’s  assets  for  which  credit  Is 
taken,  a  valuation  is  set  which  is  lower 
than  govern'ment  standards  of  valuation. 

At  December,  1913,  for  example,  the  com¬ 
pany  reported  assets  at  $55,726,347.  Later, 
these  assets  wer  valued  by  the  Government 
of  Canada  valuators  at  $56,183,813.  Insur¬ 
ance  Department  of  Michigan  officials  set  a , 
value  of  $56,346,917. 

Policy  Reserves. 

IVhile  the  company  claims  so  moderate  a' 
valuation  for  its  assets  it  carries  its  liabill-i 


Krnnoth  ('iimnlipll  h.s.s  tendereil  hi.s  resig- 
n.itioii  as  inajiagor  of  llic  rtraiijnn  tirnnch  ot 
11)0  Itojal  Bank,  the  rf.signalion  to  take  ef¬ 
fect  at  the  end  of  tlio  month.  Mr.  t'ampbell 
wlio  ha.s  been  I'oiinccted  witli  tlie  Boyal 
Hank  for  .six  yi  nr.s,  was  formerly  po.stma,«ter 
of  Brandon.  Mr.  •'‘ampbcll  will  go  Into  the 
grain  husine.ss  again,  imving  .spent  many 
years  In  that  Ilni'.  hotli  In  Ontario  .and  .Mani¬ 
toba.  When  h“  st.-irted  in  the  grain  busine.s.s 
in  Manitotia  in  l>iSl  there  was  not  an  eleva¬ 
tor  in  tlio  eotintry. 

.1.  II.  .Inrksnn,  manager  of  ll>e  Sebringvillo. 
Out.,  branch  of  the  .'^telling  Bank,  has  been 
trar.sferred  to  fxhridge.  Out.  Ik  S.  Bailey, 
manager  of  Ba>  field.  Out.,  branch,  takes  the 
Sehringvillc  post,  and  1).  Shearer,  accountant 
at  Ooderich,  becomes  acting  manager  at  Bay- 
field. 

II.  E.  I.nvety.  ledger-keeper  of  the  St.  Cath- 
arine.s  braneh  of  the  .sterling  Bank,  has  been 
transferred  to  Ooderich,  Ont. 

Rnyinond  Carter,  of  the  Bank  of  Montreal 
at  Bicton,  Ont.,  ha.s  re.signed  to  go  over- 
seas. 

S.  A.  Duke,  manager  of  the  Royal  Bank  at 
Harriston,  Ont.,  has  been  ‘uade  manager  at 
Brandon,  M.an.  Ili.s  siiecessor  at  Harriston 
i.s  H.  .M.  Robins  of  Bruce  .Mines. 

T.  B.  Taylor  is  relinquishing  the  manager¬ 
ship  of  the  Union  Bank  at  New  Llskeard. 

Bryon  Binkley,  Liskeard.  Ont.,  has  joined 
the  staff  of  the  Union  Bank  at  Haileybury, 
Ont. 

The  Bank  of  IlritlHh  Xorfli  .Vinerleii  In  the 

appeal  case  tig.tiinsf  B,  .1.  Valentine,  won  its 
contention  that  it  ranked  as  a  privileged 
creditor.  Valentine  was  curator  of  the  in¬ 
solvent  estate  of  Moses  Oenenberg  et  al.  The 
Bank  was  a  creditor  to  the  extent  of  $99,000. 
It  claimed  that  under  tlie  Bank  Act  it  had 
the  right  to  he  treated  as  a  privileged  cred¬ 
itor  and  it  submitted  that  it  had  a  lien  on 
all  the  stock  in  trade  of  the  insolvent.^.  The 
remaining  creditors  objected  but  Justice 
Monet  found  for  the  Bank. 

[  An  Important  Itrltlah  banking  fusion  has 
[been  arranged  between  Messrs.  Barclay  &  Co. 
and  the  United  t'ountie.s  Bank,  but  it  will  not 
take  effect  for  the  present  owing  to  the  Brit¬ 
ish  Tres.sury  "hot  having  given  its  consent  to 
the  fresh  capital  involved. 


FEDERAL  CHARTERS.  .« 

The  Canad.a  Gazette  announces  the  latest. 
Incorporations  as  follows: — 

The  Confederation  tjand  and  Gravel  Co.„ 
Limited,  .St.  Catharines,  Ont.  $200,000.  In— 
corporator:  VV.  H.  Hutchison,  contractor. 

Montreal  Stone  Specialties.  Limited,  Mont¬ 
real.  $00,000.  Napoleon  Dubuc,  Sr.,  con¬ 
tractor. 

The  Roxton  Falks  Manufacturing  Co,^ 
Limited,  Roxton.  $100,000.  J.  O.  Fauteux^ 
merchant. 

Row  all.  Aliearn,  Limited,  Ottawa.  $30,000- 
J.  F.  SMiellie.  barrister. 

Central  Engineering  Co..  Limited.  Montreal.. 
$2.0,000.  Thoma.s  Arnold,  manufacturer. 

E.  W.  Jpffress,  LAiiited,  Walkerville,  Ont.- 
$40,000.  E.  W.  Jeffres.s.  manufacturer,  De¬ 
troit,  Mich. 

Fox  Film  Corporation.  L>;ntted,  Montreal- 
$40,000.  M.  Raymond,  advocate. 

St.  .Maurice  Securities  Co.,  Limited,  Mont¬ 
real,  $.")0.000,  F.  G.  Bush,  book-keeper.  . 

Transcona  Siiell  Co..  Limited,  Montreal. 
$50,000,  F.  G.  Bush,  book-keeper. 

Yukon  Copper,  Limited,  Ottawa,  $200,000. 
W.  D.  Grenough.  mine  manager,  Whitehorse. 
Yukon. 

United  Photo  Plays,  Limited.  Montreal. 
$2.50,000.  H.  Fischer,  film  exchange  dealer. 

Tlie  B.  C.  Fruit  and  Produce  Distributors. 
Ijimlted,  Calgary,  $50,000.  A  Stewart,  fruit 
dealer.s. 

Regional  Con.struction  Co.,  Limited,  Mont¬ 
real,  $100,000.  C.  G.  Hebert,  civil  engineer. 


QUEBEC  CHARTERS. 

The  Quebec  Gazette  announces  the  latest 
provincial  Incorporations  as  follows. 

Uichler  Corthers  Company,  Montreal.  $20.. 
000.  Incorporator,  Jacob  Steinburg,  junk 
dealer. 

The  National  Fly  Catcher  Co.,  Limited. 
Montreal.  $10,000.  \V.  Guilbault,  Manufac¬ 

turer. 

M.  Granat.stein  jt  Sons.  Montreal.  Limited. 
Montreal.  $20,000.  S.  W.  Jacobs.  K.C. 

Rochon  Express  Co.,  Limited,  Montreal. 
$20,000.  P.  Bercovitch,  advocate  and  K.C. 

The  Villeneuve  Machine  Gun  Co..  La  Tuque. 
$99,000.  J.  E.  Desbiena,  master  joiner. 


(  0B.4LT  FOR  ri.ATIXG. 

The  Canadian  Mining  Journal  publishes  in 
its  last  issue  an  account  of  the  investigation 
carried  on  by  Dr.  H.  T.  Kalmus  and  his  as¬ 
sistants  in  the  metallurgical  laboratory  at 
Queen's  University,  Kingston,  and  by  Mr. 
W.  S.  Harrows  at  the  jdating  plant  of  the 
Russell  Motor  Car  Co.,  Toronto,  in  connec¬ 
tion  with  the  problem  of  electro-plating  with 
cobalt. 

Cobalt  is  one  of  the  chief  constituents  of 
the  silvei'  ores  of  the  Col)alt  di.strict.  On¬ 
tario,  ol)seives  the  Mining  Journal.  It  i.s 
produced  in  largci'  quantity  than  the  market 
warrants,  owing  to  the  vei'y  limited  use 
which  it  has  found  up  to  the  present.  It  is 
known  to  have  splendid  properties  as  a 
metal,  but  for  most  of  the  uses  to  which  it 
might  he  put,  nickel,  which  is  much  cheaper, 
is  sati.sfaclorily  filling  demands. 

“The  experiments  carried  on  last  winter 
by  Mr.  Barrows  to  determine  the  commercial 
value  of  the  solutions  prepared  by  the  in¬ 
vestigators  at  Kingston,  seem  clearly  to  in¬ 
dicate  that  the  advantages  of  the  cobalt 
.solutions  over  the  oidinai'y  nickel  solutions 
arc  such  that  cobalt  is  likely  to  gradually  1 
displace  nickel  for  plating  purposes.” 


Will  Your  Boy  Spend  Christmas 

Somewhere  in  France  ? 

Then  help  him  spend  it  Merrily ! 


Nothing  is  too  good  to  send  to  the  boys  who 
are  serving  King  and  Country.  But  let  our  gifts 
show  thought  and  judgmtnt  as  well  as  good-will 
and  love. 

Among  the  few  really  acceptable  gilts—* 
smokes  and  pipes,  chocolates  and  sweet  biscuits, 
fountain  pens  and  tooth  brushes,  toilet  and  shaving 
supplies — the  Gillette  Safety  Razor  ranks  as  a 
warm  favorite,  for  one  of  the  real  luxuries  of 
trench  life  is  a  clean,  comfortable  Gillette  shave. 

It’s  a  luxury  the  lucky  ones  share  with  their 
pals,  so  send  along  plenty  of  extra  blades.  If  he 
has  a  Gillette  already,  a  few  boxes  of  blades  will 


go  far  toward  making  him  the  most  popular  maa 
in  his  Company. 

Welcome  es  it  is  on  flw  firing  line,  the  Gillette 
is  even  mere  keenly  appreciated  in  Ae  hospitals. 
With  it  the  wounded  can  shave  themselves  safely, 
easily  and  regularly.  They  certainly  do  enjoy  the 
Gillette — and  Dodors  and  Nurses  can  scarcelp 
speak  well  enough  of  it. 

Gillette  "Bulldog”  and  Standard  Sets  cost 
$5.00  each — compaA  Pocket  Editions  $5.00  to 
$6.00 — Combination  Sets,  including  Soap,  Brush, 
at&,  $6.50  up.  if  MU  tct$k  U,  your  Druggist, 
Jtweltr  sr  HarJwatt  Dealer  tatll  arrange  delivery 
through  iw.  at  the  Front,  o/the  Set  you  select,  without 
ahtgging  e^sanst  la  yau. 


Gillette  Safety  Razor  0>e  of  Canada,  Limited 

Offijce  and  Factory :  — 


GILLETTE  BLDG., 

MONTREAL 


ONTARIO  CHARTERS 

The  Ontario  Gazette  announces  the  incor¬ 
poration  of  the  following:  companies; — 
Utilitie.4  Equipment  Company,  Limited,  Tor¬ 
onto,  .$40,000, 

.Tanie.s  Hope  &  Sons,  Limited.  Ottawa. 
$250,000. 

.Meroma  Nickle  Jlining  Company,  Limited. 
Toronto.  $10,000. 

Park  Ijavn  Ce».Tietery  Company,  Limited. 
Toronto.  $500,000. 

The  Clifton  Tailor,?.  Limited.  Toronto^ 

$40,000. 

Donland.s  Realty  Company,  Limited,  Tor¬ 
onto,  $  to. 000. 

Gray.Dort  Motors  Limited,  Chatham,  $500,- 
000. 

Harris  Development  and  Exploration  Syn¬ 
dicate,  I.imited,  Toronto.  $660,000. 

The  We.stern  Oil  Refining:  Company  of  St- 
Catharines,  Limited,  St.  Catherines,  $40,000. 

'  The  London  Curling  Club,  Limited,  London. 
$10,000. 

Toronto  House  'Wrecking  and  Construction. 
Company,  Limited.  Toronto.  $40,000. 

The  Ontario  .Aeroplane  Company,  Limited, 
Toronto,  $200,000. 

ALBERTA  CHARTERS. 

Tlie  Alberta  Gazette  announces  the  latest 
incorporations  as  follows; 

Whitaker  Anderson  &  Co.,  Ltd..  Calgary, 
$20,000. 

Tlie  Northern  Investment  Co.,  Limited,  Ed¬ 
monton.  $20,000. 

T’rairie  LuMiber  Co.,  Limited,  Calgary,  $20.w 
000. 

Lethbridge  Cardston  Oil  Co.,  Limited,  Leth¬ 
bridge.  $20,000. 

Bi.iou  Theatres  Co..  Limited,  Edmonton. 
$20,000. 

The  W.  D.  A'an  Siclen  Sheep  Co.,  Limited- 
Edmonton.  $6,000. 

Bow  River  Farms,  Limited,  Calgary,  $600,— 
000 

W.  A.  Skinner  Co.,  Limited.  Ranfurly,  $20.- 

000. 

BRITISH  COLUMBIA  CHARTERS 

The  B.C.  Gazette  annoiinces  the  latest  pro.. 
vincial  incorporations  as  follows: 

Knowiton.s  I.imited,  $50,000.  Vancouver  . 
Copper  Basin  Mining  and  Development  Co., 
I.imited,  $100,000.  Vancouver. 

Lynn  Creek  Mines  Development  Co.,  Limit¬ 
ed.  $40,000,  A'sncouver. 

Commercial  Lumber  .and  Shingle  Co.,  Limit-, 
ed.  $10,000.  Vancouver. 

J.  <;.  Moffatt,  Limited.  $50,000.  Vancouver. 
Bute  Logging  Co.,  Limited,  $10,000,  A^'an- 
cou  ver. 

Eclipse  Iron  Works,  Lknited,  $26,000  Van* 
couver.  , 


AIAMTOBA  CHARTERS. 

The  Manitoba  Gazette  announces  the  lat-i 
e.»t  incorporation,?  as  follows: 

The,  Canadian  Collecting  Agency.  Limited- 
$5,000.  Incorporator:  Harry  Alexander  Kap¬ 
lan. 

The  Metropolitan  Andrew  Sheptycki  'Ukra¬ 
inian  Bursa,  $5,000.  John  Marcintw. 

The  Morgan  Investment  Co.,  Limited,  $400,- 
009,  ('liarles  D.  Jlorgan. 

Pears  Reliable  Grocery,  Limited,  $20.00<^ 
Louis  Sabler. 

The  I’ortage  Avenue  Land  Improvement- 
Co.,  Limited,  $1,000,000.  Charles  Henry  En- 
dertoii. 

The  Roblin  Trading  Co..  $6,000.  Leil% 
Goldman.  .. 

The  Thi.stle  Holding  Co.,  Limited,  $20,00(k, 

1  Frederick  William  Louthood. 


GRAY.DORT  MOTORS  LIMITED 


MR.  FREDERICK  G.  COPE, 

The  new  Secretary  of  the  Sun  Life  Assurance  Company  of  Canada.  Few  men  In  the 
(Company’s  service  have  had  a  wider  experience  in  the  varioas  branches  of  its  activlUes. 
Mr.  Cope  has  been  associated  with  the  Company  since  1S88. 

f 


I  A  company  has  been  organized  in  Chajb- 
ham.  Ont.,  with  Ontario  charter,  under  the 
name  of  Gray-Dort  Motors  Limited,  for  the 
purpose  of  manufacturing  automobiles.  The 
authorized  capital  is  $500,000,  of  wh’ch  $300,- 
000  is  paid  up:  and  the  officers  arj  Robert 
Gray  (of  'W’m.  Gray-Sons-Campbell  Limited), 
president  and  general  manager,  'W.  M.  Gray,, 
ATice-president  and  assistant  general  maan- 
ger,  and  J.  P.  Byers,  sec.-tnas.;  'with  J.  D. 
Dort  and  D.  M.  AverUl  of  Flint,  Mich.,  andl 
Manson  Campbell  and  'VV.  R.  Landon  of  Chat- ; 
Few  men  In  the  ham,  Ont.,  as  additional  dlreetorB.  The  oo*b-( 
s  of  its  BctivlUes,  pany  will  manufacture  the  car  now  mutei 
at  Flint  by  the  Dort  Motor  Car  Oomaaajv  j 
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Mining  Exch.  Trading 


Toronto  Trading 


Montreal  Trading 


The  record  of  tranuetioDs  ob  th*  MoBtrM]  Stock  Ex* 
.  change  for  the  week  ending  Friday  morning,  November 
12,  is  as  follows: — 

Stock  Open  High  Low  Cloee 

■  Ames-Holden .  14  l»)i  14  19J^ 

Ames-Holden,  pfd .  85  60  66  60 

£razilian.  ex-d. .  . .  56  66  64  84H 

Bell  Telephone .  155  166  160  160 

B.  r.  Fishing .  6414  66  63  63 

B.  C.  Packing .  124 

,C.  P.  R .  1*5J<  185JJ  \Wi  tSSH 

Canada  Car .  106  106  92  97 

Canada  Car,  pfd .  118  118  111  116«i 

Canada  Cement .  46.14  46H  4044  41l!i 

Can.  Cem.,  pfd,  ex-d.  , ,  90f4  91  9014  90.14 

Can.  Cottons .  38  38  87  37 

Can.  Cottons,  pfd .  76 

Can.  Gen.  Electric . 121  124  119  120 

Can.  S.S.  Lines .  19>4  19f<  161*'  19J4 

Can.  SS..  Vote .  12»»'  13»4  12'4  13*4 

Can  S.S.  pfd .  75  76  70  70 

-Canada  Foundries .  125J4  128J4  120  12614 

!  Crown  Reserve .  60  60  68  68 

Carriage  Factories .  49 li  49!£  49  49 

Candda  Loco .  68  68  66,ta  64 

Canada  Ivoco.,  pfd .  8 1, *4 

Dom.  fanners .  31 

Eom.  Steel .  62  52>4'  48  49J4 

om.  Iron,  pfd  .  93  95  9214  #3 

Dom.  Bridge,  e.x-d .  220  225  312H  225 

Dom.  Textile .  76 

D.  U.  R . ;  70  7il«'  70  70 

Hollinger .  25>4  2514  26,'4  2514 

Illinois,  pfd .  91 

Lyalls  . ;  3814  38U  35  34'i 

Laprentide .  191  191  I86I4  190 

Montreal  Power,  ex-d. .  .  236  239  234*4  239 

Macka.v  .  84 

Macdonald  .  13  13  12  1214 

Mtl  .Cottons .  65  66  65  55 

Mtl.  Cottons,  pfd .  9!) 

Mont.  Telegraph .  136 

Min.  i- St.  Paul .  126*4 

N.S.  Steel .  103’4  IOS'4  98  98 

N.  S.  Steel,  pfd .  116 

Nipissing . . 6  70 

OKil'ic  .  135  136  133  133 

Ogilvie,  pfd .  119 

Ottawa  Power .  120 

Penmans .  60  62  60  62 

Quebec  Rails .  19  20  18'4  18'4 

ShBwinigan  .  I35  136  133  136 

Spanish  River .  6  5U  6  6 

Steel  of  Can .  42  48  42  44' j 

Steel  of  Can.,  pfd .  91 '-J  91*4  90  90*4 

Toronto  Rails . Ill 

On t.  Steel  Prod .  21  25*4  21  24'4 

Do.  pfd .  73 '4  74'  73 '4  74 

Banks 

Hochelaga .  I49 

Merchants .  180  ! !  . . 

Montreal,  ex-d . 23.1  . . 

■(-ommerce .  203 

Quebec  .  119  ' 

'  ,  „  Unlisteo . 

Cedars  Rapids .  77  79  741.4  75  ; 

Tram,  and  Power .  40 

Wayagamack .  31  31  27  27 

W'.  C.  Power  25 

Boses 

Can.  Con.  Rubber  ...  88 

.Nat.  Brev/eries .  99 '4 

Cedars  Rapids .  85 

Wayagamack .  74 

Can.  Cement .  93  93  92J4  92*4 

Dom.  Cottons  .  99*4 

C.  P.  R.  Notes .  103*4  103*4  103  103 

Dom.  Iron .  87>'j 

Keewatin  .  100 

Price  Bros .  76 

Bell  Telephone .  96'4 

C.  ('.  Rubber  .88 

Dom.  Textile  A.  99*4  i  | 

.Montreal  Unotatloaa. 

Nov.  11. 
Asked.  Bid. 

20  1964 


The  record  of  trading  on  the  Toronto  Stock  Exchange 
for  the  week  ending  Friday  morning,  November  12,  is 
as  follows: — 

Stock  Open  High  Low  Close  Sales 

Barcelona .  12*4  12*4  ll'j  11*4  '^25 

Brazilian . .  54H  64^4  64  64  54  U64 

F.  N.  Burt  .  70  .  16 

F.  N.  Burt,  pfd .  89  90*4  89  gO.'s  23 

Bell  Telephone .  168*4  3 

B.  C.  Fisning .  64  100 

Canada  Cement,  com. . .  45*4  45*4  41  42  1209 

Canada  Car .  97  97'  92  92  80 

„  Do.  pfd .  118  118  115  115  15 

Coniagas .  3.66  100 

C.  P.R .  189*4  189*4  18.5*4  ia,5?4  11 

Can.  Gen.  Electric .  120  121*4  110*4  110*4  289 

Do.  pfd .  110*4  60 

Can.  SS.  Lines .  19*4 

Can.  S.S.  Vote .  12*4 

Can.  S.S.  pfd .  75 

Canada  Bread .  30 

Canada  Bread,  pfd . . . . !  90 

Canada  London .  167,*i 


I  The  record  of  trading  on  tho  Standard  Stock  and  Mining 
i  Exchange.  Toronto,  from  November  4,  to  Thursday  noon, 
November  1],  Is  as  follows: — 

Stock  Open  High  Iaiw  Close  Sales 

I  Bailey .  04*4  04*4  04*4  04*4  6000 

I  Beaver .  30  8l  29  30  8200 

I  Chambers-Ferland .  13'4  18*4  13  13  7000 

Coniagas .  3. 60  110 

I  Crown  Reserve .  60  63  54  67  11300 

Gould .  00*4  . .  2000 

I  Hudson  Bay . 20  00  ’  10 

La  Rose .  60  53  50  55  193“ 

I  Nipissing .  6  65  30 

!  Peterson  Lake .  28  23  22*4  23  7200 

!  Silver  l.eaf .  02  02'4  02  02  4500 

I  Seneca  Superior .  64  500 

Timiskaming .  42  42  40*4  40*4  25950 

Tretbewey .  16  600 

Wettlaufer .  09  2500 

Apex .  03*4  08*4  03  03  8000 

Dome  Extension .  27*4  28*5  25'4  27  16600 

Dome  Lake .  20  21*  j  20  21  9900 

Dome  Mines .  25  50  25  50  24  00  24  00  905 

Foley  O'Brien .  61  65  61  HI  1850 

Homestake .  29  31  29  31  3000 

Hollinger .  25.10  26  25  26  10  26  25  476 

Jupiter .  12  12  lO*;,  11  13800 

McIntyre .  58  58  66  55*4  25700 

McIntyre  Extension. ...  23*4  24*4  23)7  24'4  4000 

Moneta .  08  08*4  08  08*4  4600 

Pore.  Crown .  88  88  82  82  2800 

Pore.  Imperial .  05  05  04?.'  04’.  8600 

Pore.  Brixa .  13  1,500 

Pore.  Vipond .  78  80  75  75  1 1787 

PiWon .  05'4  0514  05  06  10200 

Teck-Hughes .  09*4  10*4  09' <  10' *  3100 

West  Dome .  08  08'-  07',  07'4  14000 

Imperial  Reserve .  16*4  16*.'.  16  16  3600 

Plenaraum  .  80  "  300 

Sundries  — 

Smelters . 188  00138.00  137.50  137.50  20 

Can.  Cement .  47  75  10 

Can.  Bread .  27  00  .  10 

Mining  Quotatio.ss 

Mines  — 

.  .^6ked.  Bid. 

*  03‘4  .04 


INCORPORATED  1S8» 


CEDARS  RAPIDS  POWF.B. 

Juno  Sept.  9  mos. 

Gross .  $86,690  $100,728  $665,966 

Net .  65,876  69,029  460,472 

Surplus .  22,726  31,508  138,836 

SHAWLMGAN  WATER  AND  POWER. 

Gross  191;>  1911  Incroaso 

January .  $1.50,000  $141,000  $9,000 

February .  160,000  11 1.6, 50  8,3.50 

March . 150,000  141,815  8,185 

April .  150,000  141,330  8,120 

May .  160,000  141-,965  1,035 

June . 150,000  141,992  8,008 

July .  150,000  141,992  8,00.s 

August .  150,000  141,692  8,00.2 

8  mos.  to  Aug.  31 .  1,200,000  1,144,282  65,710 

MONTREAL  POWER. 

Net  1915  1914  Increase 

,  May .  $308,089  $284,647  $23,442 

June .  268.613  249.486  19,12? 

“W I  July .  255,186  233,992  21,194 

1“'  August  .  2.80,319  271,373  8,946 

19  4  months  August  31 _  1,112,208  1,039,500  72,708 

25  K.AMINISTIOI  I A  PO  W  ER. 

10  j  Net  1911  1913  Increase 

75  November .  $  18,0,55  . 

S35  December .  16,701  . 

16  I9I0  1914  Increase 

825  January .  $17,979  $14,130  $3,849 

25  February .  !•  .571  lt.150  221 

10  March .  16., 502  14,757  1,745 

054  April .  10,973  14,217  2,756 

209  I  May .  10.241  1, 5,3.5:)  882 

128  June .  16,485  15,042  1.410 

60  July .  1.5.449  1  1,462  987 

aOl  August . 15,093  14,762  331 

.  B.  C.  ELECTRIC  UAII.W  AY. 

Net  1915  1914  Decrease 

in  July .  $'26,842  $16;).019  $136,177 

August  .  19,734  102,638  142.901 

i'-n  September .  39,816  140,890  101,074 

3  months  to  Sept.  30.  .  .  86,393  466..546  380,153 

WINNIPEG  ELMCTRI*  . 

Net  191j  1911  Derrease 

January .  $i;i0,476  $156,493  $20,017 

February . 12U,0.»1  Ii.',b7l  17,780 

March .  106,1.59  1  11,419  3.5,2o0 

April .  ,87,52)  146,599  59,079 

May .  83,750  148,021  01,271 

Juno .  84,6'.  5  1  17,442  1:2,797 

July .  V9,.5S:!  1.52.274  .2. '.21 

Augus: .  6.8,077  i;>.'..i07  oo.ioo 

SmonthstoAug.  31.  .  709,871  1,105,291  395,417 

CALGARY’  POWER. 

Net  1915  1911  Increase 

January .  $10,105  $11,;>49  $0,814 

F'ebruary .  13,200  9,921  3,286 

March .  i;i,9i0  9,978  ;’.,902 

April .  19,105  13,28:1  5,881 

May .  21,493  13,792  7,701 

June .  21,080  13,.I91  7,088 

July .  21,052  13,300  7,751 

7  months  to  July  31  .  .  .  123,106  8,5.01  J  43.086 

DETKOI'I'  I  Nirtf). 

Net  1915  1914  Increase 

June .  $'2.80,000  $2:."i.771  $10,711 

July. . .  340.577  33'i,,5.53  7,024 


CAPITAL 


Subscribed  $1,000,000.00 


DIRECTOnSt 

Sir  Herbert  S.  Holt,  President. 

C.  A.  Crosble 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
F.  1*.  .IniieM 

YVni.  Molaon  Maepheraon 
C.  E.  Nelli 
Hnprh  Pa  ton 
J.  HuRhea  -  .  -  -  Cenernl  M.-inaprer 


Rubt.  .Archer,  VIce-Prea, 
Sir  YV.  .•*1.  Altkcn,  M.P. 

J.  E,  Aldred 
A.  J.  BroTTn.  K.C. 
Payette  Brown 
Geo.  Caverhill 


E.  L.  Pctiae 
•Tames  Redmond 

F.  \V.  Roas 
Hon.  W.  D.  Roas 
A.  Halfc  Sims 
Stuart  Strathy 


142  iSotre  ©ame  Street  Wiz^t 


Petroleum  . 

Ruseeil  Car . 

Tlutisell  Car,  pfd  ,  ,  . 

Fiogers,  roin. . 

Rogere,  pfd  ... 
Steel  of  Canada.  .  . 
Steel  of  Can,  pfd. .  . 
Shredded  Wheat 
Sawyer- Marary  pfd 
Spanish  River,  . 

nVnn  r’itir 


PRESIDFaXT. 

W  s.  DINNTCK 

Vice-President  Standard  Reliance  Mortgage  Corporation. 
vice-presidents 

K.  T).  McCallum  .lohn  FirPtbrook 

President  Inve.stnient  Cor-  President  Fir.^tbrook  Bros, 
poration  of  lieglna.  Limited.  Limited. 

asANAGXira  director  secuetarv 

Herbert  Waddlngton  J.  G.  Langton 

HEAD  07PCE:  90  King  Street  East,  Tcroato. 


Dome  C . . 

Dome  Kxt  . 

Dome  Lake  . 

Dome  Mines.  ... 

,  Folev . 

Hollinger . 

Homestake . 

Jupiter . 

McIntyre . 

McIntyre  Ex . 

Pore.  Crown . 

Pore.  Imperial . . . . 

Pore.  Tisdale . 

Port*.  Vipond . 

Preston . 

Teck-Hughes . 

West  Dome* . 

Gold  Reef . 

Moneta . 

Pien . 

Imp.  Res  . 

Adanae . 

Bailey . 

Heaver . 

Buffalo . 

Chambers-Ferland 

Coniagas . 

Oown  lieaerve.  . 

Foster  . 

Gifford . 

Gould  Con  . 

Great  Northern  .  . 
Hargreaves 

Hudson  Bay . 

Kerr  l.ake . 

La  Rose  . .  .  , 

McKin,  Dar . 

Nipissing  .  .  . . . 
Peterson  leake.  ,  .  . 
Right  of  Waj 
Rorhester.  new .  .  . 
Seneca  Sup  .  .  . 
Temiskannng  .  . 
Tretbewey ,  .  . 

Wettlaufer . 

York,  Uni . 


6620 

326 

244 

50 

GO 


236 

8349 

1060 

46 

22216 

395 


98', • 
Banks 


Flominion 
Union 
Standard . 


.  140 
216 

Unlisted 


AmeR-Holdcn  .  . . 

Do.  pfd . 

Dom.  Foundry 

McIntyre  . 

Smelters 

Nat.  Steel  Car.  ... 

Do.  pfd . 

Peterson  Lake . 

Timiskaming . 

Dome  Extension  .  , 
McIntyre 

Steel  and  Radiation 
Plenaraum  .  .  . 

Vipond 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE  -  - 

ESTATES  . 

IN  BI.SINESS  2'2  Y  EAR'S 


1000 

1000 

9100 

16200 

6000 

2500 

1700 

5000 

1000 

100 

2000 

5000 

1000 


Toronto  Quotationb 


Askcrl. 

II 

54 


r.arccloiia . 

Brazilian.  T.  L.  &  P 
B.  F'iphing 

B.  «'.  Parkers,  com 
Bell  Telephone 
Burl,  F.  N.,  com 

(Jo.  pfd 
Can.  Bread,  coni 
Do.  pfd . 

C.  Car.  &  F’.  Co  .  , 
.C.  anada  Ceni.,  com . 

Do.  pfd. 

Can,  Ml.  f.ines,  com 
'  Do.  pfd. 

Can.  Gen.  Electric. 
Can.  IjOco.,  com 
Do.  pfd.  ,  . 


THIS  COMPANY’  YYTTH  ITS  I.ARGF.  CAPITAI,  AND  IIN PERIE.NCEIJ 
STAFF  4'0\ST1TI 'I'ES  THE  BEST  EVEl'CTtlR  Y  t)l  CAN  HAY’E. 


HALIFAX 


I  MONTREAL 

ST.  JOHN’S,  NFLD. 


Amos  I-folden  . 

Do.  prt*f . 

Ft  11  Telephone  . 

•B.  < F’arkcr.'Si  . 

C.  Fl.sb  . 

'♦Braiiiliaii  . 

'Cap.  Car . 

Do.  prof . 

Canada  i^eincnt  . 

•r>o.  prrf.  . . . 

Candida  Cotton.*?  . 

Do.  nref . 

“Can.  < ’on vi^rtor.®  . 

Can.  tJeneral  Electric 

Can.  f’.ieific  . 

Can.  Loro . . .  . . , 

C.  S.  S.  liinc?  . 

Dn.  V.  Trust  . 

Dm.  pfd . 

Carr ia  go  l-'act . 

Cron  n  no.serve  . 

Dot  roll  Flv  . 

•Dom.  Bridcrc . 

Doni.  '’aTineija . 

n*»ni.  Iron  pr^f . 

Dojo.  S»i’ol  C'orp . 

noniii’'*»n  Park . 

t^om.  To\:ije . 

nuIiHii  Superior . 

Cou'd  'Vlfrc.  rircf . 

rfOod\vl''<;  ctd . 


Decrease 

5'30,»»17 

20.;i61 

22,28.i 


C’snadian  Sail 
( 'ity  J')airy.  com  .  . 

Do.  pui. 
(■Consumers  (Jas 
Crow’s  Nest 
Detroit  l.’nitcd 
Dom.  fanners 
I  )om.  Steel  <  'orp 
Dom.  Telegraph 
Maeka*',  rf»m 
Do.  pfd,. 

^!aple  I/Oar,  com.  .  . 

l>o.  pfd . 

Monarch,  com 

l>o.  pfd . 

N.  S.  Sieel.  com 
ra< .  Biirt,  com 
I  )o.  pfd, , 

Penman  F,  com 
pet  roleuTT) 

I’or'o  Rien  Ry..  fom 
Do.  pfd. 

Roper.',  com 
Lh»,  pfd. 

Rc.sscil,  M.  C..  com 
lh».  pfd. 

Sav  .V  er- M  aF.sey 

'4  £)o.  pfd  . 

St.  L.  &  C.  Nav 
'3  .Shred.  Wheat,  com  . 

'  T>o.  pfd. 

^  papjf-h  River,  eom  , 
,  “  Steel  of  f'an.,  com  .  . 

Do.  pfd. 
f*  Toronto  Paper 
ToekeftH.  eom 
Do.  pfd. 

'i  Twin  City,  .'em 
,  Winnipeg  Rv 
' Ylliies  -  ■ 

,  Crrnsn  Reserve 
Dome 
Hollinger 
I  iH  Rose 

Nipiy^ing  Mines  .  . 

Tre>hewoy . 

^  Runkt*  - 

,•»  f  ommeree  . 

I  dominion  .  . . 

. '  ilaniilton 
;  x  Imperial 
s  Merchants 
.\o\H  Scotia 
j  s  Ottawa 

-  Royal  . 

Toronto  .  . 

Union 

fjoaii.  Triiiif,  Etc. 

Canada  Landed  ... 
4  Can.  permanent 
Central  Canada  .  . 
Colonial  Invest  ...  . 

*  1  >om.  Savings  . 

J  Hamilton  Prov . 

*  Huron  Krie . 

Landed  Banking . 

*  Tct.  Gen.  Trusts.  .  .  . 

Bonds  — 

Canada,  Bread . 

s  Elec.  Development .. . 

Prov.  of  Ont  . 

Steel  Co.  of  Can . 


5EW  YORK  TRADIXU 


Member.s  Montreal  Stock  Exchange 


StockSf  Bondo,  Investments 

Canada  Life  Building  : :  Montreal 

(  able  Ad(irr$s — Mc-'Iao 


FluciuaiionBOf  tho  leading  active  stocks  of  thp  \pw  York 
Stock  Exchange  a-s  compiM  for  the  FineiK-ial  Time-  bv 
Jenks.  Gwyoncand  Gompanj  of  Montrtal  and  Ntv.  York 
were  as  under: — 

t  Week  ending  Nov.  11. 

i  .  ^  High  Low  Close 

.'  Am.  Beet  Sugar  .......  "■ 

a\merican  Can . 

4  American  Can  pr . 

American  Car  &  Foundry 

•  J  American  Lcomotive . 

•  American  SmePing . 

American  Smelting  pr.  .  . 

A  American  Snuff . 

.  American  Sugar  . 

American  Tel.  A  Tel . . 

American  Tobacco . 

Anaconda . 

■  Atchison  . . 

•  Atchison  pfd . 

Atlantic  Coast  I.ine . . 

•  Baltimore  ^  Ohio . 

;  I  Bethlehem  Steel  . 

f>  Brooklyn  Rapid  Transit  .  . 

(  anadian  Pacific  . . 

Central  l/eatber . 

:  t'hesapeake  &  Ohio. . 

I  Chic.  &  Great  West/>rn 
I  Chic..  Mil.  &.  St.  Paul  .  . 

‘  Chic.,  Mil.  &  St.  Paul  pr 
Chicago  A  North  weet 
'  Chino  Con.  Copper 

Colorado  Fu«)  ft  Iron  ,  .  . 

•  Conenlidated  Gas 

•  Corn  Products 
'  Corn  products  pr 

Delaware  A  Hudson 
Delaw’are.  Ixack.  A  Western 
Distilling  Securities 

,  Erie . 

’  Erie  Ist  pr  . 

General  Electric  Co . 

Great  Northen)  pr 
Great  Northern  Ore.  subs  . 

Illinois  Central . 

interboro-Metropolitan 
.  Inter- Metropolitan 

•  ’  International  Harvester 

Int.ernational  Paper 
Internatjonal  Paper  pr 
Kansas  City  A  South.  ..... 

t^bigh  Valley  H.  R . 

Liggett  A  Myers  Tob.  Co.  . 
lyouisville  A  Nashville 

Mackay  Companies  . 

Macka.v  Comoanics  pr . 

Miami  Con.  Copper . 

j  M.  S.  P.  A  S.  Ste.  M . 

Mo.,  Kansas  A  Te.xas . 

I  5to.,  Kansas  A  Texas  pr  .  . . 

Missouri  Pacific . 

NaUonal  Lead . . 

Nat.  R.  R.  of  Mex.  2nd  pr.  . 

Nevada  Con.  Copper . 

New  York  Central  . 

,  Norfolk  A  Western  . 

Northern  Pacific . 

I  Pennsylvania  Railroad . 

,  People’s  Gas  A  Coke . 

Pittsburgh  Coal . 

I  Pressed  Steel  Car . 

'  Hay.  Con.  Copper  .  . . 

Heading . 

Republic  Iron  A  Steel . 

Rep.  Iron  A  Steel  pr . 

St.  L.  A  S.  F.  2d  pr . 

Southern  Pacific  . . 

,  Southern  Railroad . 

{  Southern  Railroad  pr . 

Tennessee  Copper . 

Texas  A  Pacific . 

I  Union  Pacific.  .  . . 

'  U.  S.  Rubber . $ . 

U.  S.  Steel . 

U.  S.  Steel  pr . 

UUh  Copper . 

Virginia  Car  Chemical . 

Western  Union  Telegraph . . . 

W’estinghouse  Mfg . 


T'rrase 
;  I 

1 1  .GIL-? 
11. 531 
I  i.o;8 
J0.15:j 


Uarrii . 

April . .  h'U2  i;»  Ti.iM 

May . ^:>,4V2  75,3  lu 

June .  b.i.biu  7fj,2iy» 

July. .  r.ui 

August . 

J  Sepumbtr .  88,921  CaVIS 

ILLLMHS  TSCAt  TIO.N. 

Net  11H»  1;M1 

January .  f  :n4..-,7S 

February . 

.March  . 

April .  Hib,;:;) 

Muv .  oU'.ng:.  :lj.i  w 

Jiin»' .  JU.Ui 

July .  5 

August .  .  s:*., 

‘'^•'ptembrr.  :■•:***. 71  : 

3  liionthi  to  bept.  .‘in  /.u'**' 

1)1  LI  Til  SirUUIOR  I  RAt  'ITON, 

Net  lm.f  i:gi 

January . . 

February .  2('',.''7 1 

March . 4>,!nu 

April . .  2'>,IdS  4(',?5nn 

May .  2V,f.o> 

,l»Mie .  . 

July . 

August  .  37...2S 

S*-ptember.  .  .  .  ;C..5r,s  *. 

P  mos.  to  September  30. 

NOttTULBN  OHIO  TRACTION, 

Net  UjIj  U«n  Decrease 

January .  $00,800  2,^00,060  $.'00 

I  ebruary .  !G,12fs  ♦2,43/ 

March .  lOi.S.'jl  lo.S,3dS  3,.*)fiV 

April . . . 06,74-1  Ili,30o 

Aiay . 132,00/  131,22>S  ■•/Vy 

Jana .  131,008  ll5,2>;>  *12,843 

July .  l&2,iM2  14.3, 48;> 

August .  iio.lO.)  3,108* 

September .  128, 004  llb,2j0  li,80‘i* 

0  months  to  Sept.  30.  .  1,0:0,027  l,0oa,a41  16,080* 

TWIN  CTTV  TUACTION. 

li>l>  1014  I>ocrease 

?237.V.'>:  $262,  IJ/  $14,04(; 

220.!n>7  213,302  •i/.D 

20.5,1.';8  206,034  2,7V0 

22 1, OPS  2;>0,8.>0  0,808 

2^0, .'30  334,000  44,2/3 

14U002  181t,83l  42,172 

168,08/  l'.*0,'j.>0  46,003 

UG.Hi.J  17l,l:<S  8,0,j., 

181,00  1  206,301  23,788 

L272,36U  1,463,828  l8i.43o 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchanffe 

STOCK  BROKERS 

IVIONTREAL 

Direct  Private  Wire  to  all  Pr.Ynrhc5  and  New  York 


OTTAWA 
Ql  ERFE 
IIALIF'A.V 


WINNIPEG 
Y  YNTOEVE* 
8-1'.  JOUN.  N.B. 


jAo]  P'^xrer  .... 

Mcu}tr»^al  CnttonP  .... 
AfrYviti’enl  T*'tpBrraDb 
jfJ-Aion' Tr^mwavs 

D*v  n-^bc . . 

^pGrin'i  RrourriejB 


IIE.NNLTH  MOLSON  MrinUers  Alotitreal  N(oi-k  Kx<‘hau.*{a  C.  B.  BOBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  .M.  1144,  1145  82  ST.  FR.WCOIS  X.WIER  STREET 


Fp-'nis'i  River  ...  . 

r>e  nref . 

Steel  "f  raiiada 
'T'nrnnln  Railway  .. 

Tooke  Kros . 

Tiieketts  . 

Do.  nref . 

YA’innipeE-  Rv . 

Windsor  HottI . 

Banks — 

..■B.  X.  -V . 

Commerce . . 

Hnelielasra  . 

Imperial . 

Men'iiants . 

'MoIsop.s . 

^Montreal  . 

Vova  Scotia . 

3))ebec . 

Roval . 

Toronto  . 

Union  . 

Bonds — 

Ranada  Cement  .... 

Canada  Car  . . . 

Canada  Cotton  . 

Can.  Rubber . 

Dominion  Coal  . 

Dcni.  Cotton . 

Dom.  Iron  &  Steel  ,. 

D.  Tex'ile  A  . 

Do.  B  . 

Do.  C . 

Do.  D . 

Keewatin  M . 

I./aurentIde . 

Montreal  Tramways 

Price  Bros . 

Quebec  By  . 

Sherwin  YY’iMiams  .. 

Steel  C.  of  C . . 

Western  Can.  Power 
Winnipeg  Electric  . 


Cables:“BL'EPORT 


68',  6.5  65 

9  8*4  9 

16  15'i  16 

104  100 102 '9 

120''.,  1161.2  no'i 
117'i  114  115*4 

Ol'-ii  ,5,S'7  59*4 

119  117  119 

37*4'  29  ,35 

71  60  64 

27 1,^  25  26' j 

85 ‘4  SO'i  82 
53?.,  47  .50Vs 

10.5*,'  104 'i  105 

10!  li  9*4  9*4 

103*,  99*4  102''i' 
25  22 24*, 

64  HI  63 '9 
62!^  49»'4'  .56 

lor,  14*4  15*i 

139*^  135  137'4 

.58»-4  .53 'i  .54' 4 

87*,  83*j  87'i 

116*i  11.5*,  116*4 
75  *»  70*4  74*.^ 

.50  43*-,  48 '4' 

S8*4  81‘i  87*4 

72*9  63*4  eS.'i 
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S',,  January. 

F  ebruary 
.March .  . 

WEEKLY  RY.  EARNINGS. 

Traffic  return.s  of  Canadian  railroads  con-  june  ’  ’ ' 
tinue  highly  .sati.^l'aetory,  the  spectacular  in-  July 
crea.ses  in  income  which  set  in  at  tlie  com-  August., 
mencement  of  October  being  continued  into  Septembe: 
the  present  month.  The  C.P.R.  malntair.s  a  9  mo»  to 
remarkable  showing.  The  Grand  Trunk, 
more  particularly  reflecting  Eastern  condi¬ 
tions,  shows  a  steady  improvement  in  Income..  Net 
.Ydvice.s  from  the  YY’est  are  that  bankers  look  ' 

for  a  continuance  of  the  big  wheat  cnove- 
ment  until  well  into  the  New  Y’ear.  Added  ' 

to  this  the  better  bu.sincss  as  a  direct  result  May  '  ’ " 
of  the  speeding  up  In  the  war  factorie,s  June’.'.'.'. 

.should  result  in  a  .substantial  Improvement  In  July.  . 
railroad  returns  for  many  weeks  yet.  August.. 

A  summary  ot  the  returns  since  the  Orst  of  July  is  as 
follows; — 

CANADIAN  PACIFIC. 

1915  1914  Decrease  Rate 

July  7 . $1,666,000  2,343,000  677,000  28.8  ^ 

July  14 .  1,635,000  2,285,000  650,000  28.4 

July  21 .  1,670,000  2,232,000  662,000  25.2  - 

July  31 .  2,476,000  3,176,000  705.000  22  2  - 

Aug.  7 .  1,787,000  2,236,000  449,000  20.0  - 

Aug.  14 .  1,815,000  2,162,000  847.000  16,0  V,'*' " 

Aug.  21 .  1,656,000  2,154,000  198,000  9.2 

Aug.  31 .  2,856,000  2,980,000  124,000  4.1  „  ' 

Sept.  7 .  2,002,000  2,110,000  108.000  6.1  9  moo*”* ' 

.Sept.  14 .  2,214,000  2,496,000  282,000  31.3 

Sept.  21 .  2,408,000  2,.578,000  1  70,000  7  0  Net 

Sept.  ,30 .  3,371,000  3,295,000  76,000*  2  3*  January.. 

Oct.  7  .  2  915,000  2,273,000  642,000*  28  2*  February. 

Oct,  14  .  2,988,000  2,226.000  762,000*  34  2*  March... 

Oct.  21 . $3,068,000  $2,040,000  $1,024,000*50  4*  ‘  ‘ 

Oct.  31 .  4,340,000  2,613,000  1,727,000*  66  1* 

Nov.  7  .  3,015,000  1,908,000  1,107,000*  58  0* 

CANADIAN  NOBTUEBN 

July  7 .  $258,800  362,000  103,200  28.5 

July  14  .  279,100  375,000  95,900  25.6 

July  21 .  277,100  378,000  100,900  26.7 

July  31 .  391,100  478,400  87.300  18.2 

Aug.  7  .  269,900  354,400  94,500  26.6 

Aug.  14  .  249,000  319,500  70,500  22.1 

Aug.  21 .  286,500  307,600  21,100  6.9 

Aug.  31 .  397,500  386,200  11,300*  2.9* 

Sept  7 .  283,303  320,000  36,700  11.5 

Sept.  14 .  417,700  458,700  41,000  8.9 

Sept.  21 .  481,400  666,700  85,300  6.7 

Sept.  30 .  832,000  764,500  67,500*  8.8* 

Oct.  7  .  847,500  -718,400  129,100*  17.9* 

Oct.  14... .  767.800  881,700  113.900*  17.0* 

Oct.  21 . $  791,800  $  490,000  $292,800*  58.6*  I 

Oct.  31 .  1,271,400  707,000  564.400*  79  8*  ' 

Nov.  7 .  806,500  525,800  280,700*  63.3*1 

GBAND  TBCNK. 

July  7 .  $990,278  1,048,006  67,723  5,5 

luly  14  .  989,629  1,072,872  8.3,243  7.8 

July  21. .  980.898  1,010.895  29,997  2.9 

luly  31 .  1,637,141  1,592.244  55,103  3.4, 

8ug.  7  .  993.773  1,106,823  113,050  10.2 

8ug.  14...,. _  1,004.412  1,068,710  64,298  6.0 

Yug.  21 .  1,052,483  1,096,476  43.993  4.1 

Yug.  31 .  1.535,213  1,581,731  46.518  2.9 

3«pt-7 .  1.091,7111,(^.113  8,598  0  3,  >0VA  St'OlTA  STEEL  AM)  CO.iL. 

^pt.  14 .  1,044,808  L0*6.9t2  62,184  4.7 

^Pi-21 .  A!'  Nova  ScoUa  Steel  and  Coal  Com] 

3ept.  30 .  1,416,933  1,403,695  13,238*  0.9*  ,.  ,  ,  ■ 

3ct.  7 .  1,019,826  1,008,265  11,560*  1.1*  directors  this  week  decided  on  e.xtensioi 

Jet.  14 .  1.067,819  1.123,310  65,49i«  6.5*  plant.  A  iicv,'  fui'nac'C  of  ilOO  toils  a  day 

’lwmm  ’lJio®®  *  m.6iV*  8*07^1  ordered  and  is  expected  to  be  put 
Nov.  7... .  986.765  ^6,941  79,834*  8.0*  j  Operation  Yvithiu  three  months. 


BUY  AND  SELL  NEW  YORK  STOCKS  FOB  CASH  OB  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 
MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 


TEL.  MAIN  8385-8386 


Alex.  Paterson  &  Co 

STOCK  BROKERS 


Decreane 

2,101 

4),2'6o 

:j,0bl 

*2,484 

2.11b 

•184 

3.177* 

1,002^ 


DIVIDEND  PAYMENTS. 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


1%  Vov.  15  Nov.  6 

2%  Nov.  15  Nov,  5 

Nov.  15  Oct  16 
6%  Dec.  15  Dec.  t 

1H%  rite.  1  Nov.  10 

.'jVo  Dee.  I  Oct.  30 

3'o  Dec.  1  Nov.  15 

3%  Nov.  13  Oct.  23 

3^i  Nov.  13  Oct.  23 

Nov.  y  . 

2H%  Nov.  15  Oct.  30 

Ili%  Nov.  15  Oct.  30 

1*4%  Dec,  1  Nov.  15 

1*4%  Nov.  16  . 

2—3%  Nov.  15  Oct.  30 

1*4%  Nov.  16  Oct.  31 

2V2+1%  Dec.  1  Nov.  15 

1%  Nov.  16  Oct.  30 

2.m-l%  Dec.  1  Oct.  31 

2%  Dec.  1  Nov.  15 

7%  Nov.  15  Nov.  1 

3%  Dec.  1  Nov.  17 

8H%  Nov.  29  Nov.  9 

3 '-4%  Nov.  29  Nov.  9 

8%  Doc.  1  Nov.  23 

1!4%  Nov.  21  Nov.  9 

244%  Dec.  1  Nov.  12  1 

2!4%  Dec.  1  Nov.  15  ! 

114%  Dec.  1  Nov.  15  1 

2)4%  Nov.  15  Nov.  6 : 

6%  Dec.  1  Nov.  16 . 

3%  Dec.  1  Nov.  16 ! 

•4%  Nov.  15  Oct.  30 ! 

5%  Dec.  1  Nov.  23  i 

1) j%  Dec.  I  Nov.  15  J 

2) 4%  Dee.  31  Nov.  30 

2)4%  Dec.  15  Nov,  30  j 

1)4%  Jan.  3  Doc.  15' 

1)4%  I>ec.  1  Nov.  26  I 


I  Penmane.  com . 

Ogilvie  Flour  .  com . 

!  Sterling  Bank.. . . . 

Kerr  Lake  Mine . 

I  F.  W.  Wpolworth . 

,  Brasilian,  cem . 

I  Koyal  Bank . 

.  Havana  Electric  pfd . 

“  “  com . 

G.T.B.  guar,  (h.y.) . 

Montreal  Power . 

:  Kaminixtlquia . 

'  Quebec  Bank . 

'  (Canada  Cement,  pfd . 

:  Dom.  Bridge . 

I  Can.  Cement  ,  pfd . 

I  Bank  Commerce . 

'  Ont.  Steel  Prod,  pfd . 

j  Bank  Montreal . 

I  Union  Bank . 

Can.  Foundries . 

Bank,  Ottawa . 

B.  C.  Packers,  eom.  fh.-y.). 
do.  pfd,  (h.-y.) 

Bank.  Hamilton . 

B.  C.  F'iaheries,  pfd . 

Bank.  Toronto . 

Bank  Hochelaga . 

?orae  Bank . 

ouf  b  Oakes  Mines . 

International  Nickel . 

Royal  Bank . 

Illinois  Traction  (h.-y.) . , . . 

Dome  Mines . . 

Detroit  United . 

C.  P.  R.  common . 

Mtl.  Loan  A  Mtg . 

Dominion  Textile . 

West  Kootensy . 


21  HOSPITAL  STREET,  MONTREAL 


Decreasft 

$2S7 

124 

h64 

1,040 

i)bt> 


'Ex-div. 


CANADIAN  AEROPLANES. 


June . 

July . 

August  . . 
September 


.  4,479  . 

.  3,834  . 

MONTESLY  KAILYVAY. 

1915  1914  Increase 

.  $04,888  $59,753  $5,135 

.  67,856  67,742  10,114 

.  67,494  55,383  12,111 

.  62,236  55,715  5,519 

.  71,506  64,329  17,173 

. .  67.132  61,859  5.2'i7 

.  70,904  79,040  8,141 

t'AMAGL'EY  C  OYIPA.YY. 

1915  1914  Increase 

.  $6,808  $6,343  $654 

.  7.311  7,832  -1521 

.  6,837  6,811  26 

.  6,386  . 

.  6,736  7.267  +531 

.  6,557  6,347  $210 

.  6,320  6.484  1164 


A.  H.  Mc.\'eal  &  Co.,  of  Toronto,  are  issu¬ 
ing;  the  prospectus  of  the  Ontario  Aeroplane 
Company  Limited,  incorporatecJ  ■with  an  On¬ 
tario  charter,  ■with  one  form  of  (Uipital  only, 
namely  $200,000  of  common  stock.  Of  this 
amount  $71,000  has  been  issued,  in  payment 
for  plant,  machinery  and  designs,  and  $59,- 
000  is  held  in  the  treasury,  the  remaining 
$70,000  being  now  offered  in  one-dollar 
shares  at  par.  The  plant  is  at  Gravenhurst, 
Ont.,  adjacent  to  water  and  to  a  good  flying 
field.  YVork  is  already  under  'way,  with  W. 
A.  Dean  in  charge;  Mr.  Dean  is  president  if 
the  Canadian  Aviation  Company  Limited, 
and  was  the  first  man,  to  •luild  a  successful 
aeroplane  in  Canada.  '  The  output  Is  to  be 
Sold  to  Great  Britain,  and  the  design  of  ma¬ 
chine  Is  that  which  is  desired  by  the  British 
(joverninent.  The  undertaking  offers  possi- , 
biiims  of  very  great  profits  on  a  small  in-  i 
ye^tmeat.  ^ 


^  Bonds  Suitable  for  Trust  Funds. 

1 1  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

||T  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  310NTREAL 

Cable  Address— “GBABBOWNE.* 

Codes:  Llebers,  Western  L'nlun.  A.B.C.  5tb  Edition,  Fifth  Montgomery 


Net 

January . 
F'ebruary 
March .  . . 
April . . . . 
May. . . . 

June . 

August .  . 


Net 

January . 

February . 

March . 

April . 

May . 

June . 

July . . 

•  Increase. 

1  Decreaae. 


CAWTHRA  MULOCK  &  COMPANY 


Cable  Address,  Cawlock,  Toronto 


Members  of  Toronto  Stork  Exchange 


BANKERS  AND  BROKERS 


’i  bis  paper  is  only  $2  per  annum  in  Canada. 
Cut  out  the  subscription  coupon. 


ROYAL  BANK  BUILDING 


8 


THE  FINANCIAL  TIHES,  MONTRE.iL,  SATTRDAY,  NOVEMBER  13,  1915, 


PROFESSIONAL  CARDS 


McGibbon,  CasFain,  Mitchell  S  Cesgrain 


«  ASriBAKV,  MITC  HELI,.  HOI.T, 
MrDOl'G.4LL,  CREKLMAN  &  !«TAIKS 

Th.  Cha«"-<’Bsgrain.  K.C.  Victor  E.  Mitche'.l,  K.C 
t’harloe  M.  Holt,  K.C  A.Ch.'i*c-CMj{rain,K.C. 

Errol  M.  McDougall.  John  J.  Creclman. 
Gilbert  S.  Stairs  Pierre  F.  Casgrain 

APVOrATES.  BARRISTERS.  ETC. 

Roval  Trust  Building,  107  St.  James  Street 
Bell  Tel.  M.  S069  MONTREAI, 


_mviDEND NOTICES. ETC^  AMERICAN  WRITER’S  GLOWING 


BANK  OF  MONTREAL 


P.O.  Bo;i  nr>6 
Tel.  M.  ia50-l251 


Cablrj* — •'  Nahar.  Montreal.** 
C'odcs — Liebers,  Western  U. 


C.  H.  CAHAN,  K.C. 


BARRISTER  AND  SOUCITOK 

Transportation  Building 
MO.NTBEAL 


NOTICE  is  hereby  (fiven  that  a 
Dividend  of  Two-and-one-half 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  btMn  de¬ 
clared  for  the  three  monthsending 31st 
October,  1915,  also  n  Bonds  of  One 
PER  CENT.,  and  that  the  same  will 
be  payable  at  i  ts  Banking  House  in  this 
City,  and  at  its  Branches,  on  and  after 
Wedne^ay,  the  FIRST  day  of  De¬ 
cember  next,  to  Siareholders  of  record 
of  31st  October,  1915. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 
House  of  the  Institution  on  Monday, 
the  Sixth  day  of  December  next. 

The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board. 


TRIBUTE  TO  CANADA  AS  FIELD 
FOR  INVESTMENT  OF  U.S.  MONEY 


FREDERICK  WILLIAMS-TAYT.OR 

General  Manafcr 

Montreal,  22nd  Oaober,  1915. 


Telephones 
Mtin  27  and  2S 


Meredith,  Maepherson,  Hague, 
Holden,  Shaughnessy  &  Heward 

Barristers  and  ^solirltors 


y.  E.  Meredith,  K.C.  K.  R.  Maepherson,  K.C. 
H.  J.  Hague,  K.(*.  A.  R.  Holden,  K.C. 

W.  J.  Shaughnessy  <  ^  (J.  Heward 

H.  H.  Srott 

Counsel— C.  S.  Campbell,  K.C. 
Merchants  Hank  Building.  St.  James  Stres- 

MONTREAL 


THE  QUEBEC  BANK 


aFAin'Rni.T  DIAIDRND. 

NOTICE  IS  HEREBY  GIVEN  that  a  divi¬ 
dend  of  One  and  three-<iuarter.s  per  cent, 
upon  the  paid-up  capital  .stock  of  this  insll- 
ti.tion  lias  been  declared  for  the  current 
riuarlcr,  and  that  tiie  .«a*.ne  will  pay.alde 
at  its  bankinf,'  li^ouse  In  this  city,  and  at  iti. '  caii-ying  on  the  ivai',  and  London,  as  a  iiiar- 


Tlie  following  arficlp,  from  the  pen  of  a  I  Canadian  municipals  to  yield  them  all  the! 
well-known  Anteriran  writer,  appeared  In  |  way  from  5.30  per  cent,  upwards.  Thus! 
♦  he  I  nited  Stales  Intpslor,  of  Boston  and  piaefieally  all  of  the  municipal  bonds  of  | 
-New  York,  In  a  recent  Issue,  it  Is  a  sitr-  Toronto,  and  there  are  a  number  of  i.ssue.s, , 
nil'leant  indication  of  the  interest  which  [are  selling  to  yield  in  neighborhood  of  5..',o ' 
is  being  taken  in  t'anadian  securities  In  j  t'cr  cent.  Now  as  a  matter  of  fact,  tiie  bonds  , 
the  I'nited  States.  iof  correspondingly  strong  municipalities  in  | 

Canada  to-dav  offers  a  very  attractive  only  slightly  ; 

field  for  investment.  The  European  War  I’'’.''  Yet.  after  all.  only  an  im- 

has  brought  about  conditions  whereby  Am- ^ i'ue  separates  Toronto  from  this 
eriean  investois  can  purchase  Canadian  |  •  **  R  city  strong  in  sirategie  lo- ! 

iJovernment  and  inunieii)al  bonds  of  abso- 1 ' ■  is  progi’cssivc;  keeps  its  debt  within 
lutcly  sound  security  and  carrying  hand- 1  '  liiuits,  and  has  indiistric.s, 

some  yield.  London  formerly  was  the  prin- !  "  assure  its  permanency.  The  same 
cipal  market  for  the  provincial  and  munici- ; *’•'  *^®id  <’f  the  bond  issnc.s  of  the  City; 
pal  securities  of  Canada.  In  fact,  the  confi- j '’f  ^lonlrcal,  which  are  selling  lo  yield  be- 1 
denee  that  the  investors  of  England  placed  ^ “ttd  5>2  tier  cent.,  also  the  City; 
in  the  great  conntiy  to  the  north  of  us  is  «i  llamillon,  Ontario,  the  .securities  of  which  l 
w-cll  reflected  in  the  millions  of  dollars  they  selling  lo  yield  between  5*4  and  5*/a  per: 
had  there  invested.  London  has  been  a  i  cent.,  and  those  of  Halifax,  NOva  Scotia, 
world  investor  for  so  many  years  that  shc|"hich  are  selling  lo  yield  5*4  per  cent.  So, 
has  been  followed  in  her  invesUnent  pur- '  'he  municipal  bonds  of  Winnipeg  are' 
chases  in  a  great  many  cases.  i.'-clling  lo  yield  around  5*,^  p.c.  When  we  get' 

To-dav.  England  and  London  must  finance  i  f'"'*  increa.ses.  hut 

the  tremendous  expenditures  being  made  in  |  «  number  of  unquestionably  safe  | 

'  -ccurilics  soiling  to  yield  6  per  cent.  or. 
lightly  under  that. 

'I'lie  investment  possibilities  in  Canada: 
lavc  not  been  fully  appreciated  liy  the  in- 1 
There  has  always 


ELLIOTT,  DAVID  &  MAILHIOT 


.Ait^nciilCM,  Harristrr.  ami  SoIicMor*. 

ConiiTiiEsionf'r.s  for  all  the  Provinces 
and  Newfoundkand,  and  for  the  States 
of  Massachusetts  and  New  York. 

Canada  Life  Hulldlna.  iKO  St,  .Tame*  Si. 

Henr.v  J.  Elliott,  K.C.  L.  A.  David,  K.C. 
.\dolphe  .Mailhiot.  Segfried  Bush. 


f***'  Canadian  se^-ufities,  has  been  made 
Old  <in  loth  November.  practically  unavailable.  The  result  is  that 

The  Annual  General  Meeting  of  the  share-  Canadian  provinces  and  municipalities,  .  r.u- 

Ouebe?  cm  Xlo,rda\  the'wxTh  What  is  '  ^IS  ccHIIlt  ry 

her  next.  The  chair  will  be  taken  at  three  more  natural  than  that  liiey  should  come  to  i  '*  •’’f'  '**"  '>'*'  •>">*  sccui  itic.s 

o'clock.  ,  T,  J  the  Lnited  States?  .\s  a  matter  of  fact,  the 

>y  or  er  o  he  hankers  of  this  country  were  not  slow  in 

'  General* Manager.  accepting  the  opportunity  for  investing,  on 

Quehee,  19th  October,  1P15. _  a  large  scale,  in  Canada.  As  a  usual  thing. 

the  tianker?  of  this  country  w  ho  are  dealing 
in  Canadian  securities  are  closely  affiliated 
with  some  strong  Canadian  hanking  iiitci- 
csts  which  have  liad  years  of  experience  in 

-  the  Canadian  mai  ket.  They  also  have  men 

ion  their  staffs  who  have  made  a  close  .study 
DIVIDEND  No.  113.  Of  Canada  and  know  the  towns  and  munici- 


THE  ROYAL  BANK  OF  CANADA 


A.  F.  Falls,  C.-A.  N.  G.  t'hamhors.  C.A* 


(Scot.  Jt  Onl.l 


Falls,  Chambers  &  Co. 


CHADTERED  .ACCOL'NTAXTS 
507  STANDARD  BANK  BLDG. 
TORONTO. 

A.  F.  Falls.  C.A., 

Chatham.  Ont.  M.  71^5 


Notice  is  hereby  given  that  a  dividend  of  palilics  and  |c)llow  them  ill  as  close  a  wa> 
'Three  per  cent,  (being  at  the  r.ite  of  twelve  as  our  municipal  bond  cxiicrts  follow 
per  cent,  per  annum)  upon  the  paid-up  capi- 1  municipal  bonds  in  this  country.  In  this  way 
,  tal  stock  of  this  bank  ha.s  been  declared  for  i  they  safeguard  themselves,  and  their  clients 
the.  current  quarter,  and  will  be  payable  at  as  well;  they  increase  their  underwriting 
the  bank  and  its  branches  on  and  after  Wed-  '  |)rofifs  and  give  lo  their  clients  an  invest- 
nesday.  the  1st  day  of  December  next,  to  ment  which  .viclds  them  ver.v  close  to  25  per 


shareholders  of  record  of  15th  November. 
By  Order  of  the  Board. 

E.  L.  PE.VSE. 
General  Manager. 
.Montreal,  P.<3.,  October  15,  1915. 


cent,  heller  than  they  can  get  in  the  sami 
I  class  of  domestic  inicstment. 


CONSl’LTING  ENGINEER 


THE  CANADIAN  BANK  OF 
COMMERCE 


Stninp  Houses  Specializing. 

F'ive  or  six  years  ago  it  was  the  exception 
I  to  find  a  New  York  or  Boston  banking  house 
I  making  more  or  less  of  a  specialty  of  Cana¬ 
dian  provincial  and  municipal  bonds.  To¬ 
day,  there  arc  a  number  of  strong  houses, 
specializing  in  Canadian  securities,  closrl 


affiliated,  as  we  have  stated,  with  some 


I  111  he  lird.  and  as  Canada  had  an  ample  nmi- 
kci  for  most  of  her  securities  in  England, 
ilirre  lias  lieen  no  reason  why  she  should 
come  lo  Ihi.s  couniry  and  pay  highei'  rates! 
Ilf  iiiicresi  when  she  could  sell  the.m  aliruad.  I 
riic  war  has  changed  conditions,  and  umv 
liiai  ilio  securities  arc  being  offered  at  ai- 
iractive  yields,  the  invcstoi's  of  this  counti.i 
iire  absorbing  many  conservative  invest¬ 
ments. 

Rich  ill  Possibilities. 

There  is  every  icason  in  the  world  w  hy  | 
tlicy  sliiiiild  (io  so.  Canada  probably  is  still  ' 
only  ill  the  infancy  of  licr  iiossibilitics.  yet ' 
at  I  he  same  time  the  country  has  made  won- ' 
derful  ju'ogrcss,  and,  as  a  matter  of  fact,  can 
to-day  stand  alone.  Her  size  is  indicated  • 
by  her  3,745,0i)ii  square  miles,  as  compared 
wiili  ilic  3.;i7i).i'ii0  square  miles  of  the  con- j 
linonl  of  Europe,  including  Russia.  The  i 
country  is  ricli  in  natural  resources,  and  as  I 
an  agricultural  couniry  it  has  already  made; 
big  strides,  but  has  still  greater  possibili- 
lies. 

.\s  a  matter  of  fact,  Saskatchewan  alone  ! 
Iia.s  almost  double  the  acreage  that  was 
i  planted  to  wheat  in  this  couniry  in  1914.  It  i 
-  '  lias  already  raised  a  crop  of  100,000,001)' 


Cable  Address  :  “Engineer  Montreal*’ 
West.  Union  Code 


DeGASPEBEAUBIEN 


Consulting  Engineer 


t’S  ROT.AL  LNSLK.ANCt;  BMLDING 

Tel.  M.  8240  MONTREAL 


DIVIDEND  NO.  115. 


strong  Canadian  banking  houses.  .Moreover, 
strong  and  I'cliable  Canadian  hanking 
houses  have  established  .New  York  and  Bo.s- 


Noiicc  is  hereby  given  that  a  quarterly  di-  ^*9**  offices,  and  altogether  are  distributing 
vidend  of  per  cent,  upon  the  capital  stuck  millions  of  Canadian  securities  in  this  couii- 

of  Ihi.s  Bank  hav?  been  declared  for  the  three  itrv  Acrorriinir  to  rel 
inontlis  ending  SOth  November  next,  together 

with  a  bonus  of  one  per  cent,  and  that  the  *-‘*’***^**  S^tates  look  only 


leliable  authority  llir 

_  _  per  cent,  and  that  the  oiai.n  njun  v/m-  about  1.5  per  eent., 

same  will  bo  payable  at  the  Bank  and  its  of  the  Canadian  high  grade  securities  issued 


Branrhes  on  and  after  Wednc.sday,  1st  De¬ 
cember.  lOl.'i.  The  Transfer  Books  of  the 
Bank  will  be  closed  from  the  IGth  to  the  SOth 
November  next,  both  day.s  inclusive.  j 

By  Order  of  the  Board, 

I  JOHN  AIRD, 

General  Manager,.  \ 
1  Toronto,  23rd  October,  1915.  i 


EST.ABMSHF.D  18)9 


BRADSTREET’S 


Offices  Throug^hout.*lhc  Civilized  World 

OFFICFS  1\  CA.N.ADA 


%  B.C* 

llitiiiiltoii,  Ont. 
^lonlrexil.  tiue. 

'i'oronto,  Ont. 

\\  iiiiiipe;?*  Man. 

1  I'v  lonp  years?  of 
■h  inioiis  and  tuc- 
ce^Lsful  work. 

«l  O  H  N  A.  FUbXON 

Sopcrintrnfloiit  -  -MOXTRKAIj 


Calfcar.v.  Altn. 
Kdmontoti. 
Halifax,  >.S. 
liOndon,  Out. 
Ottami,  t^nt. 

St.  John,  .>.11. 
Reputation  paine 
vigorous. 


ILLINOIS  TRACTION  COMPANY 


DIVIDEND  NOTICE 


A  quarterly  dividend  at  the  rate  of  three 


per  cenL  fSCr)  per  annum  on  the  Common 


in  1910.  In  1912,  we  took  11.3  per  cent., 
while  in  1914  almost  20  per  cent,  of  the  Can¬ 
adian  high  grade  securities  issued  during 
the  year  were  taken  liy  American  investors. 

Since  the  first  of  .lanuary  investment  in 
this  country  has  been  going  on  at  an  in¬ 
creased  scale.  In  fact,  fro.m  December  1  to 
about  the  first  of  June  it  is  estimated  that 
the  investors  of  this  country  had  taken  lic- 
tween  ?8O,0i)O,000  and  $90,000,000  of  Cana¬ 
dian  securities,  and  thus  far  this  year  pto- 
hably  close  to  tiO  per  cent,  of  all  Canadian 
issues  have  been  taken  in  this  country. 

This  is  concrete  evidence  to  show'  that  in¬ 
vestors  of  this  country  are  fast  learning  to 
appreciate  the  value  of  high  grade  Canadian 
securities.  The  yield  from  such  securities 


stock  of  the  Illinois  Traction  Company  has 

been  declared  for  the  quarter  ending  Octo-  . . — . -  . .  .  .  . . . 

her  31st,  191.5.  payable  November  16th.  1915,'  jg  high  but  unless  the  investors  of  this  coun- 
lo  .shareholders  of  record  of  October  30th  i  .  .  .u  .  .i.  •  .  . 

1P15  ouiii.  thought  that  the  investment  was  well 

Bv  order  of  the  Board^  secured,  the  yield  would  have  little  attrac- 

GEO.  M.  M-^TIS,  'tion.  With  the  knowledge  that  the  invest- 

rcasurer.  j  ^lenf  is  well  secured  the  investment  has  t>ar- 
=  -  :  ticular  attraction. 


■Iia iiinaign.  HI. 


THE  SHERWIN-WILLIAMS  CO. 


OF  CANAD.A,  LI.MITED. 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 


NOTICE  TO  SHAREHOLDER!?. 


Katabllshed  1859. 


We  have  called  the  attention  of  our  rcad- 
j  ers  to  the  opportunity  in  this  class  of  securi- 
I  tics  for  some  time.  The  opportunity  con- 
'  tiniics.  As  a  matter  of  fact,  after  the  war 
closes,  holders  of  the  high  grade  municipals 
and  provincials  of  Canada  are  going  to  re¬ 
ceive  a  big  aiipreciation  in  the  value  of  their 
.  securities,  and  there  will  probably  <  oinc  a 


ASSETS . $863,564.52 

SIRPLI  S  TOrOLICTHOLDERS  $433,061.40 


IIIKMCTOItS. 

A.  H.  C.  CAr:.8f(.\'.  Toronto  -  Bresident. 

(Car.son  A.  Williams  Bros.,  Ltd.) 

It.  HOJIE  S.MITH,  Toronto  -  Vice-President 
(Comnii.ssioner  Toronto  Harbor  Board, 
Governor  Toronto  t  niversity.) 

F.  D.  WILLI. \M.S  -  -  .Managing  Director 

A.  McMASTER,  K.t'.,  Toronto. 

(Solicitor  Toronto  Board  of  Trade.) 

W.  T.  KKJIN.VII.VN.  Toronto. 

(Man.  Dir..  G'Keefc  Brewery  Co.) 

B.  G.  M.  NESBITT,  Brighton,  Ont. 

(Director  Dominion  Cannera.) 

H.  N.  COWAN,  Toronto. 

(President  The  Cowan  Co.,  Ltd.,  Chocolate 
and  Cocoa  M-anufacturers.) 

G.  H.  XYILLIAM.S,  'Winnipeg. 

(President  Canada  Hail  Insce.  Co.) 

Head  Office:  .{.•{  8COTT  ST.,  TORONTO, 

F.  D.  XVIIiMAMS.  Managing  Director. 
Branch  OlHce  for  Ducbec  1‘rovlncc,  17  St.  John 
St.,  .Montreal,  \V.  ,1.  CI.EARY,  Managers 
R.  de  GRAN'DI’IIE,  Inspector. 


^  Notice  i-s  hereby  given  that  the  Annual 

General  Meeting  of  the  Sherwin-Wiliianv,  time  when  to  get  securities  of  the  same  cali- 

ieJ'i 
they 

at  2.,5_0_  ci’elock  p.m.,  to  receive  a  statement  of  :  get  them  to-day. 


they  would  have  to  pay  a  price  to  yi 

the  Windsor  Hotel  (Room  135),  Montreal  ,  ,  ...  /u  .  .  •  . 

gue..  on  MONDAY,  the  15th  Day  of  November  '  ^ 


I  the  affair.s  and  financial  position  of  the  Com- 
j  pany.  and  for  the  election  of  directors,  and 
j  for  the  transaction  of  such  other  business  as 
may  come  before  the  meeting. 

I  By  Order  of  the  Board, 
i  J.  H.  GORDON, 

I  ,,  ,  ,  ,  Secretary-Treasurer. 

I  Montreal,  Noveenber  2nd,  191,5. 


Investors  can  to-day  get  the  highest  grade 


DOMINION  TEXTILE  COMPANY 

LIMITED 


LEARN  TO  FIGURE  FASTER 


the 


The  Demands  of  the  Day 
Require  It  of  Everyone. 

This  is  an  .\ge  of  .Short  ('tils 

The  greatest  short -i-ut  of  any  age, 
Panama  Canal,  could  not  have  hetMi  com¬ 
pleted  on  time  if  oilier  .clnirl-v'ut.s  liad  not 
been  used  in  working  it  out.  Labor-sav¬ 
ing  devices  are  found  on  every  tiand  to¬ 
day.  The  successful  manufacturer  docs  not 
hesitate  to  discard  a  machine  be  it  ever  .so 
new-  for  one  that  will  do  Ihe  work  quicker, 
cheaper,  better.  lOverybody  i:»c«  Arith¬ 
metic.  Learn  the  latest  and  best.  It  .saves 
time,  labor,  worry.  Don't  depend  on  a 
piece  of  paper  or  machine  to  do  your  fig¬ 
uring  when  it  can  be  done  easier,  cheaper, 
quicker,  better  by  the  now,  .simple,  short¬ 
cut  methods  of  the  Prewett  Bystem  ex¬ 
plained  in  “HOW  TO  FIGFRE  FAST.” 
Everyone  likes  it  and  most  people  need  it 
every  day  in  hu.siness  rcgardlc.ss  of  age  or 
avocation.  Get  out  of  tlio  rui.  Cut  out 
the  brain-fagging,  ncrvc.trying.  old  way 
of  figuring  and  free  yourself  forever  from 
the  drudgery  of  cunihcrsoine  calculations 
by  learning  “How  to  Fignre  Koat.”  You 
will  agree  with  F.  JI.  Alarshall.  Expert  Ac¬ 
countant.  who  says:  “It  is  the  best  thing  T 
ever  saw."  Professor  AIcCallum,  Teacher 
of  Mathematics;  "It  is  a  grand  work  and  1 
want  every  teacher  under  me  to  Iiave  one.” 
Thousand*  of  others  endorse  this  little 
book  like  G.  .1.  Felix  of  Connecticut,  who 
says:  "Best  book  I  ever  had.  Am  thor¬ 
oughly  satisfied.”  The  Gulf  Coast  Lum¬ 
berman  says:  "It  is  the  mnrvel  of  the  age.” 
There  are  (K)  pages  of  boiled  down  print¬ 
ed  matter  with  emhos.sed  leatherette  cover 
in  convenient  form  for  pocket,  office,  or 
hoene,  sent  anywliere  upon  receipt  of  $1  — 
or  bv  parcel  post  c.o.d..  for  $1.10.  That  Dol¬ 
lar  will  do  you  more  real  good  personally 
than  $100  spent  in  many  other  ways,  (jet 
your  order  in  the  mail  to-day  and  make  u* 
both  glad  thereafter.  Circular  full  of 
strong  testimonials  free.  Money  back  if 
not  as  represented.  .Address, 

E.  C.  ROBERTSOX.  General  Salesman, 
1408  I’rairie  Ave.,  Houston,  Texas. 

ahA 


NOTICE  OF  DITIDEND. 

A  dividend  of  one  and  one-helf  iier  cent. 
(I*/i%)on  the  Common  Stock  of  the  DOMIN¬ 
ION  TEXTILE  CO.MPANT,  LIMITED,  has 
been  declared  for  the  quarter  ending  31st 
I  DECE.MBER,  1915,  payable  JANUARY  3rd, 
1916,  to  shareholders  of  record  December 
15th,  1915. 

By  Order  of  the  Board. 

JAS.  H.  WEBB. 
Secretary-Treasurer.  : 
■Montreal,  8th  November,  1915.  j 


CANADIAN  PACIFIC  RAILWAY 
COMPANY 


DITIDEND  NOTICE.  I 

At  a  meeting  of  the  Board  of  Directors  held  ; 
:  to-day  a  dividend  of  two  and  one-half  per ' 
:  cent,  on  the  Common  Stock  for  the  quarter ! 
I  ended  SOth  September  last,  being  at  the  rate  j 
j  of  seven  per  cent,  per  annum  from  revenue 
j  and  three  per  cent,  per  annum  from  Special  j 
!  Income  Account,  w  as  declared  payable  on  j 
i  31st  December  next,  to  Shareholders  of  rcc-  i 
j  ord  at  3  p.m.,  on  SOth  November  instant. 

By  order  of  the  Board, 

I  W.  R.  BAKER, 

I  '  Secretary, 

i  -Montreal,  8th  November,  1915. 


THE 


ROYAL  TRUST  CO. 


MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  $1,000,000 
Reserve  Fund  •  -  1,000,000 


Sir 


BOARD  OF  DIRECTORS 
H.  A'.  MEREDITH,  l>re.";ident. 

H.  Montagu  Allan,  C.X'.O.,  Vice-l'rcs. 


R.  B.  Angu.s 
A.  Baumgarten 
A.  D.  Braithwaite 
E.  J.  Chamberlin. 
H.  R.  Drummond 
C.  B.  Gordon 
Hon.  Sir  Lomer 
Gouin,  K.C.M.G. 


I'l.  R.  Green.«hields 
C.  R.  Hosmer 
Sir  W.  C.  Macdonald 
Hon.  It.  MaclAy 
Herbert  Molten. 

Sir  T.  G.  Shaughnessy 
K.C.V.O. 

Sir  Frederick 
AVilllains  Taylor  1,1,.D. 


A.  E.  Holt.  Manager. 


Office  and  Safety  Deposit  Vaults: 

107  St.  James  St.  >■  •  Montreal 


BRANCHES:  Calgary,  Edmonton,  Ottawa, 
guebec,  Regina.  St.  John,  N.R..  St.  John'-s, 
Nfld..  Toronto,  Vancouver,  Victoria,  AVin- 
nipeg. 


bushels  of  wheat,  yet  of  its  93,000,0(10  acres  I 


Montreal,  New  York 
and  Toronto 


^ENTLE.AIAN  travelling  bertwecii  above 
Cities  is  open  to  negotiate  business 
transactions.  Expert  accountant  and  pro¬ 
moter.  Apply  for  interview,  Box  108,  Fin¬ 
ancial  Times. 


This  paper  is  only  $2  per  annum  in  Canada. 

;  Cut  out  the  subscription  coupon.  jj 

f 


THE  UNION  TRUST 
COMPANY,  LIMITED 


Head  Office  and  A’aults; 
TEAIPI-B  BUDDING  -  -  TORO.'VTO 

Branch  Offices: 

AVinnlpcg.  Ulan.  -  -  London,  Eng. 


H.  F.  Gooderham  .  -  -  President 

Hon.  E.  G.  Stevenson  -  1st  A'lce-Pres. 
H.  S.  Stfathy  .  -  .  lind  Vice-Pres. 

H.  H.  Beck  -  -  -  Chairman  of  Board 
J.  M.  MeWhinney  -  General  Manager 


Chartered  Ezeentor,  Admlniatrator, 
Tmetre,  Etc. 

Write  for  information. 

Capital  Paid-up  . $  l.OOO.Ono 

Reserve  .  950,0011 

Estates  and  Agencies .  14.3))3,9S5 


suitable  for  cultivation  only  10,000,000  have 
Hills  far  been  planted  in  wheat,  oats,  barley  i 
and  flax.  .Manitoba  has  74,000.001'  acres  of; 
land  suitable  for  gi'owing  wheal,  oats,  bar¬ 
ley  and  flax.  .Alberta  has  a  total  of  105,000.- 
""0  acres  capable  of  growing  the  best  grains  | 
in  the  world,  or  nearly  double  Hie  wheat 
acreage  in  the  I.'niicd  State.s  in  1914.  This 
indicates  how  great  Canada  is  from  an  agri- 
eulttiral  point  of  view. 

Its  Intliistries. 

The  latest  availalile  figures  on  industries ! 
are  thoi''  of  1910.  The  census  of  that  year  | 
show  s  the  annual  production  had  reached  ; 
a  total  value  of  $1,165,000,000.  This  com-' 
(tares  w  ith  only  $481,053,000  in  1900.  This  • 
country  has  impoi  tant  fis'acries,  in  its  hun-  ‘ 
dreds  of  lakes  and  rivers,  with  the  govern-  j 
ment  overlooking  their  propagation.  In  the  ' 
production  of  nickel,  Canada  stands  pre- ; 
eminent,  while  it  also  contains  enormous  j 
deposits  of  gold,  iron,  steel  and  coal.  As  a 
matter  of  fact,  more  than  nine-tenths  of  the 
world's  siipiily  of  nickel  is  produced  in 
Canada.  The  gold  fields  of  the  Porcupine 
district  and  of  the  northern  part  of  Canada 
are  well  known,  while  the  Cobalt  district 
has  been  noted  for  its  immense  deposits.^ 
Canada  still  has  millions  of  acres  of  virgin' 
timber  land,  Ihe  (lossibilities  of  which  arc; 
wonderlul. 

The  purchasing  pow  er  of  Canada  is  shown  i 
by  the  fact  that  in  the  fiscal  year  ending; 
1914.  the  people  bought  from  this  country 
goods  to  the  value  of  $344,716,000.  more  than  | 
all  Honth  .America  logcihor  bought  from  us,, 
about  the  same  ainoiint  as  Germany  piir- 
ehased.  and  exceeded  by  England  alone,  and 
Germany,  loo,  by  only  $78,000  in  Ihe  goods  ; 
ptireha;:ed  from  us.  A  country  that  can  pro¬ 
duce  so  enormously  liersclf,  and  be  such  a, 
prominent  imrehasing  power  from  us,  cer¬ 
tainly  is  well  worthy  of  investment  by  our, 
investors. 

Ample  Restrictions. 

The  foregoing  shows  the  basis  of  security 
back  of  Canadiiin  investments.  Other  factors  ' 
which  niiisl  be  lonsidered  by  purchasers  of 
miintcipal  and  (trovincial  bonds  are  stability  ; 
of  government,  and  good  banking  system,! 
good  means  of  transportation  and  conserva- : 
live  and  proiicr  laws  for  safeguarding  such  ' 
securities.  All  of  these  the  country  to  the 
north  appears  to  have.  ; 

There  is  no  need  of  going  into  Ihe  stability  ' 
of  government,  for  Canada  has  shown  by  her 
record  how  stable  her  government  is,  and 
how  well  protected  she  is  by  sound  laws, 
laws  in  fact  somewhat  following  our  own. 
The  people  of  this  coimtry  learned  more 
about  her  banking  system  through  the  praise 
bestow  ed  on  it  by  (tro.minent  American 
hankers  during  Ihe  time  Congress  was  re- 1 
vising  our  ow  n  banking  system.  The  two 
principal  featm  es  about  the  Canadian  bank-  , 
ing  system  are  the  elasticity  of  the  note  cir-  j 
cnlation  and  solidarity  or  unity  of  the  sys-  ; 
tern  itself.  In  fact,  under  Canada's  system,  i 
all  the  banks  of  this  country  can  act  togeth-  ’ 
er,  and  have  done  so  in  the  past.  I  might 
write  volumes  about  this  system,  but  suffice  | 
it  to  say  the  banking  system  in  Canada  un- ; 
dcr  which  there  are  only  a  few  principal 
banks,  having  many  branches  and  capable 
of  concerted  action  during  a  crisis,  is  con¬ 
sidered  one  of  the  best  and  strongest  in  the  ; 
whole  world.  Canada  has  three  great  rail-; 
road  systems,  systems  which  have  been ! 
helped  through  government  subsidies,  and  ; 
which  well  compare  Avith  our  own  best  rail¬ 
roads.  At  the  same  lime  there  is  room  for 
a  great  deal  of  new  railroad  building. 


Great  Britain  Wants 
Canadian-Built 
War  Aeroplanes 


The  Ontario  .\eroplane  Company,  Limited,  is  building  war  aeroplanes 
for  (ireat  Britain. 

The  Company  has  received  an  order  for  its  entire  satisfactory  output. 
As  the  Company  plans  to  be  building  war  aeroplanes  at  the  rate  of  one 
a  day  by  January,  this  means  the  sale,  for  cash,  during  1916,  of  300 
machines,  which  sell  for  about  $12,000  each — a  total  of  $3,600,000. 

The  profit  is  conservatively  figured  at  twenty-five  per  cent.  On  this 
basis  the  net  earnings  of  the  Company  during  its  first  full  year  would 
be  four  and  one-half  times  its  total  capitalization. 

If  the  Company  should  do  only  half  as  well  as  this,  it  would  even  then 
be  the  highest  dividend-earner  in  Canada. 

For  stock  and  through  the  underwriting  of  stock,  the  Company  has 
purchased  a  plant  at  Gravenhurst,  Ontario,  valued  at  $75,000,  which 
is  fully  equipped  with  all  necessary  machinery. 

The  design  of  machine  desired  by  the  British  (Government  has  been 
purchased  by  the  Company,  as  well  as  a  contract  for  the  services  of 
the  designer — for  stock. 


THK  PUA.NT  IS  IN  OPERATION.  SKILLED 
TVORKMEN  ARE  NOW  ENGAGED  ON  THE 
FIRST  MA(TIINES.  EXPERIENCED  MEN 
FROM  OTHER  AEROPLANE  FACTORIES  ARE 
BEING  DAILY  ADDED  TO  THE  FORCE.  IN 
A  FEW  WEEKS  FROM  J  5  0  TO  2  0  0  MEN 
WILL  BE  ExMPLOYED. 


No  other  manufacturing  effort  in  connection  with  the  War  offers 
greater  service  or  larger  honest  profit  for  the  capital  invested. 

The  proceeds  from  the  sale  of  stock  go  to  the  Company,  and  will  be 
available  for  increasing  the  output,  etc.  There  is  no  promotion  or  free 
stock. 

This  is  the  first  real  Canadian  “war  stock.”  The  shares  are  to  be 


listed  and  traded  in  here  and  elsewhere. 


Ontario  Aeroplane  Co.,  Limited 


(Incorporated  I  iidcr  tlip  Ontario  C'on]panic,s  .Act.) 
(AriTALlZATION 

.VU  fominoii  .shares.  Par  Yalne  One  Dollar. 

Authorized  capital  . $300,000 

Already  issued  (in  payment  for  plant  and  designs)  .  71,000 

Held  in  treasury .  59,000 

Now  offered  . . 7n,000 

There  are  no  bonds  or  preferred  stock. 

Head  Office,  205  AToiigc  Street,  Toronto.  k'actor>,  Gravenhurst.  Ont. 


(iUARDIAN  TRUST  COMPANY, 

Resristrar  and  Transfer  .Agent, 


LIMITED 


DIRECTORS; 

CHAS.  lY.  ABBEY,  Capitalist.  J1  Webster  avenue,  Toronto.  f 

AY.  A.  DEAN.  President  Canadian  Aviation  Company,  Limited.  President  the  \Y.  A. 

Dean  Comitany.  lAmitcd.  205  A'ongr  street,  Toronto. 

T.  H.  AVlf.SON.  of  Hollis  &  Wilson.  Solicitors,  Temple  Building.  Toronto. 

A>  ILLIS  rHIPAI  AN.  <  .E.,  of  (  liipnian  &  Power,  .Mall  Building.  Toronto, 

A.  H.  .AIcNeal,  of  A.  H.  .McNcal  Co.,  Investments,  Dinnick  Building.  12  King  street 
east,  Toronto. 


THE  UNSOLD  BALANI’E  OF 
SHARES  ARE  OFFERED 

One  Dollar  a  Share 


THE  70,000 
AT  PAR 


The  shares  have  been  made  one  dollar  each,  so  that  all  may  haA'e  an 
opportunity  to  participate  in  these  “war  stock”  profits.  Heretofore 
only  a  certain  few  have  been  able  to  reap  a  profit  from  such  invest¬ 
ments.  Fill  out  the  attached  form — NOW. 


Messrs.  A.  H.  MeXeal  &  Co.,  Dinnick  Building,  12  Ring  Street  East,  Toronto. 
Ont.: 

1  hereby  subscribe  for . shares  of 

the  caiiiial  stock  of  the  Ontario  Aeroplane  Company.  Limited,  and  enclose 
in  full  iiayment  therefor  (at  the  r.atc  of  one  dollar  a  .share) . 


dollars 


In  case  of  over-subscription  of  the  public  offering  of  stock.  I  agree  to  the 
return  of  iny  money,  provid'-d  my  .subscription  reaches  you  after  the  entire 
amount  has  been  taken. 


Subscriber  (write  plainly). 


Occupation.  Address. 

Date . 1915. 

Cheques  should  be  marked.  Letters  containing  money  should  be  registered. 


A.  H.  McNEAL  &  CO. 


Dinnick 

Building 


I  y VESTMENTS 
TORONTO. 


Twelve  King 
Street  East. 


NEW  PICTURE  THEATRE. 


States  gold  coin,  either  in  New  York  or' 
Montreal,  at  the  option  of  the  holder.  The' 
notes  are  a  direct  obligation  of  the  Grand  I 


Municipal  and  provincial  bond  issues  are  I  Plans  arc  under  way  for  the  erection  of  I 
well  protected  by  legal  restrictions.  Each  ^  a  new  moving-picture  theatre  at  the  comer  i  by  pledge  with  the  Bankers  Trust  Co.,  i 
province,  of  couise,  has  its  own  laws  in  re- ,  Catherine  and  St.  Timothee  streets,  on  '  trustee,  of  $5,254,632,  or  ViO'/c,  in 


gard  to  borrowing,  but  all  follow  somewhat 
the  same  plan.  As  a  matter  of  fact,  how¬ 
ever,  investors,  by  purchasing  through  reli¬ 
able  banking  houses,  can  be  certain  that  the 
legality  of  the  bontls  has  been  closely  in¬ 
vestigated.  An  elaborate  code  of  municipal 
laws  has  been  enacted,  limiting  borrowing 
capacity  of  municipalities,  regulating  the 
imposition  and  collection  of  taxes,  and  point¬ 
ing  out  the  method  of  procedure  to  enforce 
payment  of  municipal  obligations.  A  banker 
who  has  made  a  close  study  of  Canadian 
securitie.s  for  years  makes  the  following 
statement : 

"The  history  of  Canadian  government  and 
municipal  bonds  amply  justifies  the  confi- 


Grand 

a  site  of  over  16,000  feet  area.  The  building  *  Trunk  Pacific  Railway  4%  sterling  mort^ 
is  to  be  on  the  lines  of  the  Strand  Theatre  :  ’>onds.  due  January  1.  1962. 

of  New  York,  one  of  the  most  luxurious  of  Dominion  of  Canada  unconditionally 

picture  palaces,  and  to  have  a  seating  capa- 1  S^yantees  the  payment  of  ^th  princi^T 
J  ,  i  interest  on  the  pledged  bonds.  The 

i  notes  are  convertible  at  100  and  interest 
$o00,000.  Over  half  of  the  necessary  amount  |  into  the  pledged  guaranteed  bonds  at  80  and 


is  reported  lo  have  been  subscribed  by 
strong  local  interests.  It  is  iinderstoorl  that 
Mr.  J.  Ettenburg  is  associated  with  the  en- 
tcnirise. 


(5RAJ(D  THUNK  SELLS  NOTES 


interest  at  tihe  option  of  the  holder  at  any 
time  prior  to  maturity  on  thirty  days’  notice 
to  the  trustee. 

During  the  past  ten  years,  the  Granti 
Trunk  Railway,  in  addition  to  all  interest 
charges,  has  paid  dividends  on  its  stock 
;  averaging  $3,715,000  per  annum.  Notwith- 


Dlsir  &  Co.,  of  New  York,  have  purchased  I  standing  the  abnormal  conditions  of  the  past 
dence  so  widely  reposed  in  them,  for  there  '  from  the  Grand  Trunk  Railway  of  Canada,  year,  the  earnings  permitted  the  payment 
has  never  been  a  default  in  either  principal  |  and  re-sold,  $4,000,000  two-year  SCT-  notes,  1  of  $2,129,000  in  dividends.  FYir  six  months 
or  interest  on  any  dominion  or  inovincial  dated  November  1,  1915.  ending  June  30,  1915,  there  was  a  surplus  i 

governonent  loan.’’  ,  P.  De  Medici*  i  Principal  and  Interest  is  payable  in  United  over- all  interesDchairgee  uf' $1300,000. 


L 


